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ON THE THEOEIES ON USUET 
CURRENT IN THE MIDDLE AGES. 



The power of capital at the present time is so preponderating, 
and is so rapidly transferring influence, if not actual authority, 
into the hands of those possessed of disposable money, that it is 
worth while considering what may have been thought of it in 
past eras of the Church's history, especially to those who value 
Christian principles as an element of weight in our social 
system. The notion of limiting the interest payable on a loan 
of money is now popularly thought) though not quite accurately,* 
to have originated in the theological prejudices current in the 
so-called dark ages ; and the legislatures of our own and other 
European countries have so long ceased to be actuated by any 
principles but those of general morality and commercial ex- 
pediency in these matters, that those who desire to " apologize " 
for the recognition of a Christian influence in the practical 
conduct of life, may well examine how they can account for so 
complete a revolution on so important a point. It will not be 
contested that money-lending for interest from the twelfth to 
the fifteenth century, though frequently practised to meet the 
exigencies of the borrowers, " Populus non potest vivere sine 
mutuo,"f was generally forbidden ; and if this be ascribed to the 
undue influence of a dominant Church in the State, it may be 
replied that this is only to remove the question a step back, 
and criticize the authority conceded to the Church at the time, 
not the principles she enforced. Without then mentioning at 

* See Lecky, On Rationalkm, II. 273 ff. 

t Quoted by M. Troplong as words addressed to St. Louis, King gf Franco. 
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4 On the Theories on Usury 

present the Kmitations which the exigencies of life forced the 
ecclesiastical authorities to overlook, it may be stated as a 
general axiom that money-lending — not borrowing — if done on 
terms of interest or usury — ^the latter word did not formerly 
convey the idea of excessive interest — was regarded by all 
Christians of the period referred to as sinful and xmlawful. 

2. It need not be assumed that the theory on usury defined 
in the last paragraph was essentially different from that which 
became current in the Reformation period, and which has re- 
cently been discarded. This may be seen from the fact that 
the English Reformers, as far as I know, without exception 
denounced usury as a sin : Luther and Melancthon both spoke 
against it, though the latter admitted that on occasions it was 
unavoidable. Calvin certainly deserves the credit of having 
admitted that the literal sense of the Mosaic precepts on the 
subject was not binding on Christians;* "lex Mosis quum 
politica sit, non tenemur ill^ ultri quam aequitas ferat atque 
humanitas ;" perhaps also he perceived that it was unavoidable 
in ordinary commercial transactions, from the fact that the 
government of the city he resided in rested with a body of 
magistrates, who would be likely to be personally interested in 
favour of some modification of the strictly Scriptural view, and 
whom it was useless to appeal to to suppress by force a pr£tctice 
they participated in themselves. Adhering as I do to the opinion 
that the mediaeval views of usury were mainly derived from the 
letter of the Levitical law and the other parts of the Old Testa- 
ment, we need not be surprised that the Reformers coincided on 
this point with the theologians of the middle ages : no one at 
all conversant with their writings can doubt that they held the 
strongest views on the obligatory nature of the moral injunc- 
tions of both sections of the Bible, and the unpopularity of the 
Puritan Ministers under the Commonwealth is probably due to 
the rigid manner in which they enforced this view. Such tracts 
as appeared in England in the period 1550 — 1650 on this subject 
are nearly all opposed to the lawfulness of usury in any way, and 
the supremacy of literal Scriptural theology at that time cannot 

* Epist. cccLxxxiii. 



Digitized by 



Google 



Current in the Middle Ages. 5 

be questioned ; while it is certain, on the other hand, that they 
regarded the mediaeval Church as, in money matters, greedy and 
unscrupulous, and cannot be suspected of having borrowed their 
notions from it on this or any kindred subject. As far as I 
know, they always distinctly disclaimed the authority of their 
immediate predecessors on questions of morality, and on one 
occasion a divine of suspected opinions was compelled to admit 
that the two Churches, i,e, England and Rome, differed on it 
fundamentally.* The unanimity therefore which we trace in 
fact must be regarded as fortuitous, and is an evidence how 
strong the general tenor of the Bible sets itself against any kind 
of extortion or pecuniary wrong. 

3. It seems perfectly reasonable to think that the Church 
view, as it may be called, on the subject of usury, is the natural 
outcome of the' literal sense of what is taught in the Bible. 
The tenor of the Church's doctrine on the subject seems, as will 
be shewn hereafter, to be perfectly uniform and unbroken, and 
it cannot be traced to any source except that which I mention. 
Whatever may be thought of the doctrines of the Primitive 
Church in themselves, it is certain that those who taught them 
referred for them to Scripture "as familiarly as is done in modem 
sermons," and though the paucity of references available on the 
point prevents me exactly proving what I say, I think the general 
absence of anything like wilful legislation on any subject of 
morals justifies us in supposing this view to be correct. The 
community of goods practised by the earliest Christians was 
evidently soon superseded by a less exclusive system, but it is 
certain nevertheless that the strict morality deduced by the 
Church from the Old Testament, to which Christ and His 
followers had always appealed against the traditional morality of 
the Pharisees, survived unimpaired, and was the leavening prin- 
ciple of the early Christian system. Money-lending for interest 
must have been regarded by them as a heathen abuse, and as 
such deserving of rejection in their community. 

4. Admitting then that the Old and New Testaments — sup- 
ported in the case of Aquinas by the assent of Aristotle — were 

* I am sure that I have read this somewhere, but I cannot recover the reference. 
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6 On the Theories on Usury 

the primary ground on which the Church continuously declared 
against the practice of usury, it will be best to examine con- 
secutively the Vulgate version of the passages in which the 
words " usura," " fcenus," or " superabundantia," a cognate word 
referred to by writers on the subject, occur — in order to trace 
their true meaning, and to infer the sense in which they might 
have been fairly taken, as it is quite certain that the only inter- 
pretation ever practically given to them by the Church was 
that of a strict prohibition. I will therefore commence by 
simply enumerating the passages in which a reference is made 
to lending at interest, with the view of an exact quotation of 

I the words when required hereafter. They are pretty nearly 

' the following : Exod. xxii. 24 (25) ; Lev. xxv. 36, 37 ; Deut. xv. 
6, 7; xxiiL 19, 20; Nehem. v. 7; Ps. xiv. (xv.) 5, liv. (Iv.) 12, 

: Ixxi. (Ixxii.) 14; Prov. xix. 17,xxviii. 8; Jer. xv. 10; Ezek. xviii. 
8, 13, 17, xxii. 12. Besides this, other passages, viz.: 1 Sam. 

j ii. 20 ; 2 Kings iv. 1 ; Ps. cix. 11 ; Is. xxiv. 2 ; Ecclus. xx. 
16, xxix. 1 — 10; Luke vii. 41; refer to the practice of lending as 
habitual : while Ps. xxxvi. 21 ; Ecclus. xxix. 2, sanction the 
Mosaic precept. The important passages, Luke vi. 34, 35, and 
xix. 23, will be discussed hereafter at length. Michaelis, in his 
preface to the "Laws of Moses," deprecates the idea of reference 
to the Rabbinical commentaries for purposes of interpretation, 
and though he may not be theoretically right in doing so, it is 
certain that the Church has always taken that view, and that 
neither in early or mediaeval times would Jewish tradition have 
had any influence. We may therefore fairly suppose that the 
general intention of the Scripture itself, probably in the Latin 
version, would have been alone attended to, and assuming this, 
we may fairly ask what this intention is. I believe that the 
simplest view, founded on the social position which the Hebrews 
would take when established in their land, is the best Now 
though the land, according to the book of Joshua, was divided 
among the tribes by lot, we have nothing to indicate how the 
subdivision of the land among the members of the dilBFerent tribes 
was effectuated,* but ^i the same time, the great wealth of the 
* I have examined this point in an appendix. 
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Current in the Middle Ages. 7 

chiefs of the tribes, the possession of personal property and in 
some cases of a large amount of live stock, and other facts, imply 
that they are not supposed during their migration to have had 
anything like a community of goods enforced among them; and 
if so, it is fair to assume that the land would be distributed 
among the various households and families according to their 
numbers, regard being had to their position in their tribe and 
actual means. Accepting this view — for it is not very important 
to my argument in what form it is adopted — ^it is clear that the 
prohibition of usury, such as it appears in the earlier periods of 
Athenian and Roman history, was, on the hypothesis on which 
their new land was occupied by them, a fair and reasonable 
provision. That it was one compatible with the tendencies of 
our nature cannot perhaps be averred, but it cannot be thought 
injudicious to have prescribed that, where the mass of the 
population were intended to maintain themselves each on their 
separate portion of land, those possessed of personal wealth 
should not find a means of encroaching on their poorer neigh- 
bours by lending to them in a way and on terms which would 
exhaust the means of the borrowers, and compel them to sell 
the land given them for their maintenance. To lend, with- 
out expecting interest, in order to enable the recipients to tide 
over hard times, was pri/ma fade a sensible way of meeting a 
difficulty certain to arise. To make another's distress a means 
of enriching oneself was certainly contrary to the spirit of the 
legislation, which distinctly aimed at punishing faults only and 
not misfortunes. From this point of view we see at once the 
reason for lending to the poorer of their brethren ; while lend- 
ing to the rich at aU is not contemplated, nor yet anything like 
employment of capital in our sense of the word; nor thirdly, as I 
think, the notion of an indolent borrower, who borrows to expend 
on his own convenience and comfort; though in the later periods 
of Jewish history the case must have arisen. ' No doubt usury 
in modem times has been defended by those who also respected 
the prescriptions of the Mosaic law, on the ground that lending 
to the 'poor at interest is alone forbidden; but I prefer to think 
that the case of lending at interest to persons who would em- 
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8 On the Theories on Usury 

ploy the money in commerce or otherwise to enrich themselves, 
does not enter into the view of the legislator. This also ex- 
plains the permission to lend to foreigners. It would only be a 
legitimate way pf employing the surplus wealth enjoyed by 
themselves in consequence of their conformity to the law pre- 
scribed to them. Again, on this ground we see why Nehemiah 
was so vexed at his countrymen imitating a Gentile custom, as 
no doubt it was ;* how Ezekiel could class usury with the vilest 
crimes; and how the author of the 15th Psalm could compare 
it with secret injury of the worst type; and the same spirit 
may be traced in the way in which Ps. liii. (liv.) 12, Ixxi. 
(Ixxii.) 14; Prov. xxix. 13, couple it with the notion of injustice : 
whether or no the Latin version is right in assuming this inter- 
pretation for the Hebrew word rendered by the English trans- 
lators " deceit." Lastly, it is remarkable that Isaiah, the least 
Jewish, if I may so speak, of the prophets, does not refer to 
usury, except as an habitual custom in the world, which is done 
also in other passages I have cited above. 

5. The tenor of the remarks which I have made in the last 
paragraph will be found, I believe, entirely in accordance with 
the text of the passages I have enumerated above (p. 6) as 
they would have been read in the Latin Vulgate version. 
These passages run as follows : 

Si pecuniam mutuam dederis populo meo pauperi, qui habitat 
tecum, non urgebis eum quasi exactor, nee usuris opprimes. 
Exod. xxii. 24 (25). 

These words are not perhaps, in the Latin, as rigidly pro- 
hibitive as the Hebrew original, which really means " you shall 
not charge him interest," but they define those who deserve a 
loan as the poor ; and forbid making the interest a means of 
bringing them within the lender's power. 

Si attenuatus fuerit frater tuus . . . . ne accipias usuras ab eo, 
nee amplius quam dedisti .... Pecuniam tuam non dabis ei ad 
usuram, et frugum superabundantiam non exiges. Ego Domi- 
nus Deus vester qui eduxi vos de terra Mgypti ut darem vobis 
terram Chanaan. Lev. xxv. 36, 37. 

* The mention of the *^ centesima ** may, hut does not neoessarilj, proye this. 
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Current va the Middle Ages. 9 

This passage excludes any permission of interest, however 
small, upon loans to the poor, which might possibly have been 
extracted from the last passage. The "frugum superabun- 
dantia" may also have been taken to refer, though a com- 
parison with the Hebrew would hardly have allowed it, to the 
borrowing of com to be repaid with increase after harvest, re- 
ferred to in the Theodosian Code, Lib. ii., tit. 33, and Cone. Nic. 
c. 17, S.V. '^fiioXlai, I shall discuss what is said by Aquinas 
on the word *' superabundantia," Opusc. 73, c. i. farther on. 

The next passage is expressed in terms too general to need 
discussion ; but the following one — non fcenerabis fratri tuo ad 
usurain pecuniam nee fruges nee quamlibet aJiam rem, sed 
alieno, fratri autem tuo absque usura id quod indiget commo- 
dabis, Deut xxiii. 20, 21 — is not only perfectly defined in its 
terms, and so could not be misunderstood by a mediaeval reader, 
but also exactly conveys the sense of the Hebrew ; and the way 
in which the words " sed alieno " are introduced will quite bear 
out what I have said before, that their wealth, if employed as 
capital, must be laid out among foreigners. 

Increpavi optimates et magistratus, et dixi iis; usurasne 
singuli a fratribus vestris exigitis ? . . . . -^s alienum conceda- 
mus quod debetur nobis. Reddite eis hodie agros sues .... 
quin potius et centesimam pecuniae, frumenti vini et olei quam 
exigere soletis ab eis, date pro illis. Neh. v. 7, 10, 11. 

It is not exactly said so, but it is probable that Nehemiah 
was led to enforce this prohibition of usury in any form, from 
his own acquaintance with the Mosaic law; in c. ix. 3,xiii. 1 — 3, 
we find that it was afterwards found expedient to publish its 
contents more generally. The whole passage, w. 6 — 13, contains 
nothing like a repeal or supersession of the old law; on the 
contrary, it renews it in the most ample manner. 

The words date pro Ulia correspond to nothing in the 
Hebrew, and can hardly be interpreted as they stand. 

Qui jurat proximo suo, et non decipit, qui pecuniam suam non 
dedit ad usuram, et munera super innocentem non accepit. 
Ps. xiv. (xv.) 4, 5. , 

Non defecit de plateis ejus usura et dolus, liv. (Iv.) 12. 
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10 On the Theoriea on Usury 

Parcel pauperi et ijiopi, et animas pauperum salvas faciei^ 
ex usuris et iniquitate redimet animas eorum. Ixxi. (Ixxii.) 
13, 14 

These passages may be fairly said to represent, in a poetical 
form, the spirit of those quoted above from the law ; and the 
last is interesting as illustrating the earliest form of the injunc- 
tion given in Exod. xxii. 

Qui coacervat divitias usuris et foenore, liberali in pauperes 
(et foenore liberali, in pauperes) congregat eas. Prov. xxviii. 8. 

A reference to the Hebrevr will shew that the punctuation 
first given is the best : it will not be found however in any 
edition of the Vulgate anterior to the revised edition issued by 
Clement VIIL in 1592; and it is somewhat interesting to notice 
that Aquinas, not very aptly, understood the verse in^ different 
sense, connecting liberali vdth fcenore. He says (De Malo xiii. 
c. iv.), speaking of the uses of the word uaura .... alio modo, 
secundum legem fratemse charitatis, ut " Qui coacervat divitias 
usuris et foenore liberali, in pauperes congregat eas," et illud 
" Foeneratur Domino qui miseretur pauperi." His want of ac- 
quaintance with Hebrew, and the exigencies of interpretation, 
evidently forced him to take the passage in a metaphorical 
sense, for which a correct punctuation shews there is no necessity. 
In itself, the passage needs no special comment, except that it 
insists on the moral consequences of an unlawful act. Jer. xv. 
10, Ezek. xviii. 7, 10, 17, need not be cited verbatim, as they 
only express formal indignation against an acknowledged 
offence; but the verse, Munera acceperunt apud te ad effun- 
dendum sanguinem; usuram et superabundantiam accepisti, 
et avarfe proximos tuos calumniabaris, meique oblita es, ait 
Dominus (Ezek. xxii. 12), is interesting as repeating a word 
first used in Leviticus, and which also is discussed by the 
Romanist theologians who argue on this point, e,g. Aquinas 
(Opusc. Ixxiii. 1, cf. 3), " ideo vocant Doctored usuram, omnem 
superabundantiam cujuslibet rei quam parit usus similis ei 
a quo prim6 dicitur usura, sicut habetur" (Ezek. xxii.) " usuram 
et superabundaptiam accepisti, et etc. etc. et sic accipit ibi 
usuram et superabundantiam cujuslibet rei quae usurse ra- 
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Current in the Middle Ages. 11 

tionem habet" The word really represents the Hebrew 
n'^l'ID or r\*^l'ir\ but in the Latin church it had not exactly 
the sense of increase properly implied in those words, and 
was rather used as a synonym of foenus; just as in legal 
phraseology words nearly equivalent are often inserted after 
some definite term or phrase, in order to include ideas or things 
which one precise expression might seem to omit. The mean- 
ing of the word is well illustrated by Jerome : " Solent in agris 
frumenti et milii, vini et olei, ceterarumque specierum usurse 
exigi, sive ut appellat sermo divinus, superabundantiae : verbi 
gratis, ut hiemis tempore demus decem modios et in messe 
recipiamus quindecim, hoc est, amplius partem mediam" 
(=i7/itoX/at). Ezech. xviii. v. 8. 

My analysis of these passages from among those cited above 
(p. 6)-^for it will be seen at a glance that the rest do not 
want a separate examination — enables us at once to see that 
the view of the mediaeval church on this subject fairly repeated 
and endorsed the Jewish law as taught and administered in its 
best times, before traditional interpretations had diverted men's 
minds from its real meaning. 

6. Let us now turn to the citations from the New Testament, 
which shall be quoted both in the original Greek, and also in the 
Vulgate version ; it will thus be seen from the former what is 
the natural sense of each passage, while the latter will indicate 
whether any other meaning would probably have suggested 
itseK 

Km ihv Bav€L^r)T€ Trap &v iKirl^ere Xa^etv, woia vfiiv %ap£9 
iarlv; koI afjuipTcaXol afiapT(ohxm Bavei^ova-LVy Iva airoXd^ayaLv 
Ta taa' Trkrjv ar/a7raT€ Toif^ ix^pov^ vfi&v^ koX aryaOoiroLeire, koI 
Savel^ere firjSkv aireKirifyvTe^^ icaX etrrai 6 fjoaOo^ vfi&v ttoXv?. . . 

Et si mutuum dederitis his a quibus speratis recipere, quae 
gratia est vobis ? nam et peccatores peccatoribus foenerantur, ut 
recipiant aequalia. Verumtamen diligite inimicos vestros : bene- 
facite et mutuum date, nihil inde sperantes: et erit merces 
vestra multa. St. Luke vi. 34!, 35. 

If the words in v. 34 — " iva rci X<ra airoXd^ayaL " (Vulg. 
cequcdia not oequd) mean "that they may receive as much 
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again," i,e. receive the money lent, simply, without interest, 
there can be no argument raised on the words of the Sermon 
on the Mount, as they evidently recommend gifts in preference 
to loans, d fortiori, interest is excluded; and this is, by the way, 
an interesting evidence that the letter of the Mosaic law was 
at that period respected by all classes of society. It has been 
suggested that " ra taa " may mean what is " fair," i,e, by way 
of interest, in imitation of the classical phrase eV tajj koI ofioia, 
but wrongly, I believe, as the use of the word in the latter 
expression can only mean "shared by both alike," i,e, neither 
should be treated "unfairly," or "as an inferior" Consequently 
we have only to consider the words of the parable in Luke xix. 
23 (cf Matt XXV. 27). 

^lari ovK eSaytca^ to afyyvptov fiov iirl rfjv rpdwe^av; Kal iryo) 
ikOoDv avv TOKfp av errpa^a avro. 

Quare non dedisti pecuniam meam ad mensam, ut ego veniens 
cum usuris utique exegissem illam ? 

Aquinas* ascribes the recognition of money in this parable 
to the fact that it is employed purely in a metaphorical and 
spiritual sense ; but I think it improbable that Christ should 
have drawn a simile from a thing which He considered intrin- 
sically unlawful, unless we find an example of His doing so in 
the parable of the Unjust Steward. It may be quite as readily 
accounted for by supposing that He is adapting His language 
to the usage of the world at large, and this is the more probable 
if the parable is rightly referred to Archelaus, who, like his 
father Herod, was not a strict Jew. The more recent commen- 
tators, as Trench, Alford, Meyer, do not enter upon the morality 
of usury in their remarks on this passage. Dr. Wordsworth 
gives some references to writers of the seventeenth century, 
but expresses no opinion of his own. 

7. It will thus be seen that the New Testament does not 
directly forbid or sanction usury ; it prefers to inculcate prin- 
ciples which would neutralize the hardships arising from it. 

* Smnma Theol. ii. 2; Quaest 78, art. 1. " Usura ibi metaphoric^ accipitur pro 
superexcrescentiH bononim Bpiritualium, quam exigit Deus, yolens ut in bonis 
acoeptis ab eo semper proficiamus : quod est ad utilitatem nostram, non ejus.". . . 



Digitized by 



Google 



GvLrrent in the Middle Ayes, 13 

But as to the early Church, it does not seem to have regarded 
the matter in this light ; a morality of the strictest type being 
enforced, any practice so regardless of the letter of the Old 
Testament naturally vanished. Ample evidence of this will be 
found in the Church history of the first few centuries ; but it is 
sufficient for our actual purpose simply to cite the authorities 
which establish the point. On what may be called the eccle- 
[ siastical side, we have (1) Can. Apost. 44 ; and decrees of the 
i Councils of (2) Elvira, c. 20, A.D. 305 ; (3) Aries, c. 12, A.D. 314; 
(4) Nicaea, c. 17, A.D. 325 ; (5) Africa (Aurelius), c. 5, A.D. 418 ; 
1(6) Tours, c. 13, A.D. 461 ; though it is to be noticed that these, 
with the exception of 2 and 5, only refer to clerks in orders, 
a natural, though it seems not permanent, distinction.* On i 
the theological side, we have Tert. adv. Marc. iv. 17; Clem. 
Alex. Strom, iii. 7 ; Greg. Nyss. Ep. ad. Let. n. 5 ; Jerome, j 
Ezek. c. xviiL v. 8 ; August. Ps. xxxvi. 3, s. 6 ; Ambrose. Tob. j 
13. St. Basil has a whole Homily (on Ps. xiv. p. ii.) condemn- 
ing the practice entirely, and we may add, as representing both 
sides, Leo i. Ep. ad. Episc. Sic. iii. I can find no reason for . 
thinking that the Church, as a body, ever wavered on this point 
down to the period to which this essay properly refers; nor was 
there in the condition of Europe before A.D. 1000 anything 
to render it probable that the views of the Church either on this 
or any other question of morality would faU to be endorsed by 
the secular governments. With perhaps few modifications, as 
Christianity spread, the Church system, along with the laws and 
principles it enforced, had been imiversally accepted, before it 
could be fully seen what their effect on social life would be, and 
usury as a practice naturally disliked, as well as forbidden by 
the Canons, was of course put at once under a ban. This point 
of view may be illustrated by a few extracts from early history. 
In Archbishop Theodore's Penitential, about 690 A.D.t we find [ 
as a general law, not referring to clerks alone, this provision \ 
(c. XXV. 3), " Si quis usuras undecunque exegerit .... tres annos i 

* The Cod. Can. Eccl., AMc, a.d. 418, extends to laymen, the prohibition en- 
acted in 346, for clerks only. See Hefele. Cone. Geschichte, Vol. I. 610, II. 112. 
t Thorpe, Anglo-Saxon Laws. 
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in pane et aqu&." This canon is endorsed by Ecgbert of York, 
760, c. ii 30, and also repeated by the same prelate, expressly 
for the clergy. On the other hand, in the laws of Edward the 
Confessor, we find (c. xxxvii.), " Usurarios etiam defendit Ed- 
wardus, ne esset aliquis in regno suo, et si aliquis inde proba- 
tus esset, omnes possessiones suas perderet, et pro exlege ha- 
beretur. Hoc autem dicebat, saepe se audisse in curiA regis 
Francorum,* dum ibi moratus esset ; nee immerito, usura enim 
summa radix vitiorum interpretatur." This extract is valuable, 
partly because it shews that the secular and ecclesiastical laws 
reputed to date from Edward's time were quite in agreement, 
as might be expected from the then existing union of jurisdic- 
tions, put an end to by the Conqueror; partly from the inci- 
dental reference to the Frankish Government, then one of the 
most powerful in Europe. On a similar principle the capitu- 
laries of Charlemagne endorse the canons of the Church on this 
point (see the Capit. Eccles. of Aix., A.D. 789, in Pertz. vol. 1. p. 55, 
that of Nieumagen a.d. 806, p. 144!; also Herzog. Cycl. art. 
" Wucher"). Vl can find no reason for thinking that any other 
principle was allowed before the year 1000 A.D. at least, in any 
part of Europe,Jtnd I may be fairly excused investigating this 
point farther, as Muratori in his Dissertation on this subject, 
while stating his intention to give some account of the mbney 
lenders, who " after the tenth or eleventh century got so bad a 
reputation throughout Europe," adds that "we do not know 
exactly how commerce was transacted in the five preceding 
centuries," or of course on what terms loans of money were 
effected. 

8. By the beginning of the twelfth century a change was com- 

* Admittmg that this code can claim some degree of authenticity, it is interesting 
to notice that Edward, during his absence from England 1013 — 1041, must pro- 
bably have Tisited the court of Robert, King of France, who died 1031. This 
monarch, though generally much esteemed, was a thorough supporter of the 
Church ; the first instance of burning for heresy in that country, viz., at Orleans, 
in 1022 (see Robertson, Church Hiat, II. 418) dates from his reign, and the 
censure of usury referred to in the text, bears the mark of genuineness. If the 
reference, by an historical inaccuracy, is to the court of the Conqueror, there is 
still much in the character of the latter to render it probable. 
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ing over society; intercourse of all kinds, social and commercial, 
was extending, wealth was on the increase, and knowledge 
generally augmenting, while our own information on the course 
and character of events in general becomes much more copious; 
it will be best therefore to give a short survey of the situation 
of things at that period as far as it afiTects our subject. The 
monarchical system of government was then widely established, 
though the republics of Italy and the princely or Ducal 
system of the German Empire, by this time fully organized.* 
The influence and authority of the Church was universally 
recognized, and what is more was regarded as the best security 
against the then flourishing empire of the Saracens. The 
feudal system, under which land was not, generally speaking, 
saleable for money, at any rate in England,f was in full vigour, 
and no secular government would have thought or cared to 
contradict any acknowledged maxim of Church doctrine. The 
change which supervened may fairly be ascribed simply to the 
force of circumstances. Money was continually needed for 
military expenses, for the comforts which often cannot be dis- 
tinguished from the necessities of life, and many persons who 
were possessed of real estates, would be unable to live on them 
without an occasional outlay of money which they could not 
furnish themselves. The bias of the Jews — a natural one, I 
may venture to infer, from the narratives of Daniel and Tobit — 
and fostered by their inability or unwillingness to betake them- 
selves to agriculture, exhibited itself in their faculty of amassing 
money and placing it out safely at interest, until the popular 
antipathy towards a mode of employing wealth, disapproved of 
by the Church and in itself obnoxious, led to their expulsion 
from England and their ill treatment in other countries. The 
Jews however are not the only nation who became famous for 
following an occupation which the European public generally 

♦The reign of Henry V. (1106 — 25) is given as the time when "the great 
vassals of the Empire became entirely independent, and thus the division of 
Germany into several states was established.'' Baumer, 

t See Hallam, Const. Hist. I. Chap. I. " Statute of Fines ;" Coke's Insiitutea, by 
Thomas. II. p. 636, n. 2: "the general restraint of alienation incident to the 
vigour of the feudal system ;" and Wright's Tenures, ed. 1824, p. 74. 
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, I scouted. The Lombards, and in a less degree the citizens of 
'Cahors in Aquitaine* became known as a class of people who 
occupied themselves in transactions of this kind, but in a less 
unpopular, if not a more legitimate way. In fact, to the public 
at large the whole question presented itself in a way which 
could not fail to be embarrassing. On the one hand, the moral 
guides of society were endeavouring to enforce a law which 
was, without abatement, the law pirescribed originally for the 
Hebrews in Palestine ; while on the other, foreign wars, foreign 
commerce, and the perfectly unequal division of the land, in- 
troduced entirely new conditions of life, which could not be 
satisfied by the provisions designed for a nation living under 
totally different circumstances. 

There do not indeed seem to be any grounds for suppos- 
ing that the question itself was looked upon as deserving real 
discussion during the period of history which I have under- 
taken to examine. As a legal question, usury was universally 
treated as a crime requiring repression, and admitting. that the 
experience of centuries enables ourselves on an impartial retro- 
spect to think that the authorities at that time misapplied 
principles in themselves correct, a review of the history and 
legislation of that era will be the best means of criticizing the 
conduct of those who lived at the time. I will therefore give 
a brief summary of the Papal decisions on the point, the secular 
and ecclesiastical legislation bearing on it in this and other 
countries, and the opinions, as far as I can discover them, of the 
most eminent historians who have dealt with this era we are 
considering; and thus endeavour to infer whether we can 
justify a "via media" between the current opinions of our own 
day and those of our ancestors : or whether it is safer to sup- 
pose that altered conditions of society, the full import of which 
it may be difficult to grasp perfectly, have demanded a radical 
change in the moral laws affecting the use of money as the 
standard of commercial intercourse. 

* The fertility of Aquitaine may be fSedrly held to account alike for the " Aurum 
Tolosanum," and for this predilection of the citizens of Gahors, one of its principal 
cities. 
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9. We will begin by considering how the question in the 
abstract must have presented itself to the Pope, viewing him as 
a theological authority in the twelfth century. He must have 
felt that he must be guided partly by the authority of the 
Canons, partly the customs and traditions ol the Church; 
while the latter, as represented by all theological authority, 
was entirely opposed to the practice of usury in general as 
being contrary to the express letter of the Scriptures, the 
Canons of the Church were equally explicit, especially as 
regards the clergy. Though not issued before the middle of 
this century, the Decretum of Gratian may be fairly taken to 
represent the Canon law, as it would have been administered 
by the Curia at the time of its publication. In this we have 
on the subject of usury the clearest provisions. Passing over 
the "Distinctions," which refer principally to persons in Holy 
Orders, we cannot cite its intentions better than by an abstract 
from the Margarita or Index of Martinus. Usury is defined 
as arising "ubi amplius requiritur quam datur;" this is not 
limited to money, but may originate in the process of sale or 
barter, except in transactions carried on in the open market. 
Especially it disqualifies fi-om obtaining or exercising the office 
of a clergyman. Restitution of profit made by usury is en- 
forced ; and borrowing at interest, except in case of necessity, 
is forbidden. The activity in Church legislation prevailing at 
that epoch soon produced a series " EoctravagantiuTa;'* which 
were republished with additions and with Papal authority by 
Gregory IX. A.D. 1234!, who in transmitting the work which 
bears his name, compiled by Raymond of Pennaforte, to the 
University of Bologna, prohibited any fresh publication of a 
collection of Canons without Papal sanction, somewhat un- 
reasonably, as Gratian*s Decretum seems, neither before or 
after its issue, to have received any authorization of the kind. 
This second Decretum does not relax in any way the direc- 
tions of the first. Restitution is enforced, except on the plea 
of poverty; mortgages for interest, except on monastic property, 
are discouraged, if not forbidden. The well-known decree of 
the fourth Lateran Council (c. 67), A.D. 1215, "Quanto ^ 

B 
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ampliiis Christiana religio ab exactione compescitur usurarum, 
tant6 gravitis super his Judaeorum perfidia insolescit, ita quod 
brevi tempore Christianorum exhauriuut facultates;" protest- 
ing against the high rate of interest demanded by the Jews, is 
repeated : and any profit " ultra sortem " is in every way for- 
bidden, the necessary expenses of a transaction being alone 
allowed. The strictness with which the law was ostensibly 
enforced cannot be better proved than by mentioning a case, 
cited in Gregory's work, in which the claim of a clerk to a 
choir-singer's place at Poitiers is disallowed on the ground 
that while playing some game, he had borrowed lid, on the 
promise of repaying 12c?. though it is admitted that such 
habits were common with the inferior clergy at the time. We 
need not say more than this on the expressed opinions of the 
Popes. The decrees of Councils, general and local, are equally 

J explicit. The third Lateran Council (c. 25), A.D. 1179, directed 
that notorious usurers should be refused the Sacrament, and also 
Christian burial; as well as that any donations from them 

J fto the Church should be rejected: while the second Council of 

' Lyons, 1274, at which Pope Gregory X. and also Philip IIL 

were present, renewed this decree, and added special provisos for 

the case of the restitution of monies rec^jed on this account. Of 

^ Provincial Councils, that of London, 117^ (c. 25), inflicts degra- 
dation on clergymen convicted of practising usury, but does not 

^notice the case of laymen. That of Ravenna, in 1317 (c. 15), 
enforcing the general law on the subject, uses on the contrary, 
the phrase usurarvws without limitation, and includes in those 
subject to Church penalties for the offence, notaries who might 
draw up deeds of the kind ; and also compels persons, seeking 
reconciliation when convicted of the offence, to renounce the 
benefit of the civil law. The Council of Wurzburg, 1287, held 
in the presence of John, Bishop of Tusculum, a Papal legate, and 
in the presence of the Emperor Rudolph, added a direction that 
the Lyons decree on this subject should be read once in Lent 
every year, while lastly, the Council of Salzburg (c. 13), com- 
plaining of the laxity of the clergy on this point, refers with 
approbation to the zeal of the Papal legate already mentioned. 
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in enforcing the general law. The Council of York, A.D. 1311 
(Spelman Cone. I. 474) excommunicates those who promote any 
statute in favour of usury, and the offence is more than once 
declared a ''reserved case." These enactments — and there is no 
exception to their general tenor— shew what the views of the 
Church at that period were on the subject ; and, as I have said 
before, usury being always treated as one of many offences 
against the moral law, the right of the Church to pronounce 
authoritatively on the matter was never questioned. 

10. We will now turn to the secular legislation on the sub- 
ject, and here at first we are met by an apparent contradiction, 
how the civil law, while recognizing the system of the Church, 
could enforce the payment of money debts incurred in direct 
opposition to that system. The general principle of the secular 
law was "ex stipulatione" and "argentariis ex nudo pacto, deberi 
usuras,"* while the canonists though rejecting the word uauras, 
would insert aortem. But it does not seem that at the period 
we are treating of, much clashing of authority on this point 
need necessarily be supposed to have arisen between the secular 
and ecclesiastical jurisdictions. On the contrary, the two seem 
to have acted pari pasmi together, only a person would pro- 
bably be discouraged from recovering usury as such, because the 
proceedings themselves would be an evidence of his having acted 
as an usurer. In England which we will treat of first, usury 
would probably have been recoverable^ in the common law 

* See Corp. Jur. Civ. Cod. iv. 32, 1, 3 and, in justification of the abatement in 
favour of the arffentarii, Novell, cxxxvi. 4. " Nam qui omnibus propemodum in- 
digentibus opem ferre parati sunt, hos utique per hujusmodi minutias injuriam 
perpeti justum non fuerit." 

t I can feel however no certainty on this point. See the extract from Fothier 
farther on, which shows what the opinion of civil lawyers under the influence of the 
Church of Rome was at a later period. The question is an old one, as may be seen from 
the gloss on the Codex. Lib. I. tit. I. 1 : where the recital of the name of St. Peter, as 
founder of the Koman Church, is thus commented on : " ex hoc quod hie legitur, 
sume argumentum quod usurea hodie peti non possunt secundum jus civile : nam 
dicit imperator quod vult quod subditi sibi sequantur fidem sive religionem quam 
Petrus apostolus tradidit Romanis ; sed jure divino prohibitoe sunt usurse, ergo peti 
non possunt usurse. Item jura civilia non dedignantur sacros canones imitari ut 
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courts, but only as money payable on a bond, during the Plan- 
tagenet times, although to be a usurer was a crime. What the 
practice was in the time of Henry II. may be inferred from 
Glanvill (vii. 16) "of Escheats to the crown." " Sciendum tamen 
quod si quis aliquo tempore usurarius fuerit in vitft susl, et 
super hoc publice defamatus, si tamen h, delicto suo ante mortem 
suam destiterit, et poenitentiam egerit, post mortem ille vel res 
ejus lege usurarii minimfe censebuntur." This is entirely in ac- 
cordance with the law of Edward the Confessor cited above, and 
is endorsed by stat. 15 Edw. HI. cap. 5 (1341), which provides 
"that the king and his heirs shall have the conisance of usurers 
dead, and that the ordinaries of Holy Church shall have conis- 
ance of usurers in life, as to them appertaineth, to make com- 
pulsion by the censures of Holy Church for the sin, to make 
restitution of the usuries taken against the laws of Holy 
Church," which proves by the way that it was usual for the 
Church at that time to enforce restitution of money taken as 
usury. The stat. of Merton (1235) excuses minors from paying 
usury on debts chargeable on their estates, which implies, on the 
principle of exceptio probat regulam that the secular courts 
generally enforced its payment; and there does not seem to 
have been any other legislation on this subject during the 
period we are dealing with, except that the Jews were pro- 
hibited among other things from lending on usury, by a statute 

in. . . . Tinde dom. Azor. in summi de usuris concessit quod sicnonpossunt peti. Ad 
hoc respondent quidam ita, quod sacr» leges non dicunt, &c. . . . sed distingue. 
Aut petit quis ut lucrum, et non potest: aut quia obsit sibi, quia passus est damnum, 
et tunc non ut usurs sed ut interesse petuntur, . . . et ita observatur in ourii 
Eomana." Here we have the " damnum emergens," which in later times became 
the test of usury or no usury. It is curious that those who commented thus on the 
ciyil law did not consider that Cod. lib. iy. tit. 32. must put the intention of 
Justinian who issued the existing edition of the Code in the year a.d. 534 beyond a 
doubt. It must be allowed however that it is not quite clear whether the Emperor 
Theodosius I. who issued the edict re-enacted in Cod. I. 1. 1. (it is dated from 
Thessalonica, Gratian V. Theodosio I. Coss. a.d. 380, v. Smith's Diet, of Biog. 
Chron. Tables. Vol. III. p. 1390. << Theodosius . . . expels the Arians from the 
Churches, and is zealous for the Catholic futh") intended or not to supersede 
in any way Cod. lib. iy. 32. 1 ; which is a decree originally issued by Antoninus 
Pius, though I cannot identify the year. 
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of Edward I.*but a few years before their final banishment, which 
was decreed by that king in 1290 by royal order, and not by 
statute. Stat. 11 Hen. vii. c. 8 (1495), entirely forbidding usury 
on penalty of forfeiting half the money lent, and reserving the 
spiritual jurisdiction in such cases, does not come within our 
period, though it entirely sanctions the views of the Church. 
Stat. 37 Hen. viii. c. 9 (1545), asserting in the preamble that the 
acts previously in force on this subject were so ambiguous and 
difficult to enforce as to encourage rather than defeat offenders, 
proceeds to allow 10 p.c. per annum on loans of money, and so 
is distinctly conceived in the spirit of modem times, rather 
than in that of the mediaeval period of history. But we may 
quite apply to the annals of England, as well as of other nations 
during the age we are discussing, the words of a recent French 
historian, who says that under the influence of the Church: 
" Le mot d'usure perdit le sens .... qu'il avait dans les lois 
Romaines, il devint synonyme d'extorsion, de vol, de crime 
capital." 

11. I have already mentioned that the capitularies of the 
Carlovingian times generally enforce the Canons of the Church 
forbidding usury. Both these authorities however must from 
the times of Frederic Barbarossa onwards have been modified 
in Germany by the influence of the ancient Roman Civil law. 
Raum^irf does not consider that there was any formal intro- 
duction of this as superseding the ancient German laws, for 
example the Salic: but that, as a more perfect system, and 
especially as supporting the Imperial claims, it must at an 
early period have become an acknowledged authority: as it 
certainly was in later times. J Thus in Germany, as in England, 
the ecclesiastical and the secular — there the civil, with us the 
common — law, would be operating together, and the few notices 
I find bearing on usury answer to this view. In A.D. 1239 the 

* Stat, of Jewerie ; among the Statuta ineerti tetnporis. See Statutes of the Seahn, 
fol. edit, of 1810. Vol. I. p. 221. 

t Geech. der Hohenst. V. 367—870. 

I When Frederick the Great (see Carlyle Hist. iv. 288) issued his "Projekt 
Corporis Juris Fredericiani," it was ohviously to deride and supersede this. 
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Emperor Frederic II. declared the confiscation of usurers' goods. 
And at the beginning of the fifteenth century Sigismund forbad 
secular judges to interfere in ecclesiastical processes referring to 
this offence. But it seems doubtful whether in the German 
empire in early times, there was any secular system of jurisdic- 
tion comparable in vigour to our own ; as, though an Imperial 
judge of appeal was appointed by Frederic II. in 1235, the 
Kammer-gericht only dated from 14!95. 

12. The history of the middle ages will assure us that the 
principles ruling in England during the Plantagenet era were 
nearly the same as those which found favour in France. It will 
be best however to give a little evidence as to what the law 
was. M. Troplong (sur le PrSt, pref. p. cxvii. — cxxi.) shows that 
the Church laws on the subject were enforced against usurers 
with the utmost vigour by St Louis in 1268, by Philip III. in 
1274 and 1311, and by Philip of Valois in 1340, 134^, 1350, 
1353 and the exception which this writer seems to wish to 
establish in their favour under Charles IV. in 1327 does not 
seem to me to prove more than that money dealers were 
forbidden to absent themselves from certain fairs, at that 
time probably as much frequented by the middle class of 
traders as that of Beaucaire, Leipsic, or Nishni-Novgorod in the 
present time, and for this reason, for fear their absence should 
enhance the prices of commodities. Transactions of this nature 
must in so civilized a country as France have been extremely 
common, but I do not see that they ever received any public 
sanction ; I do not however observe that public feeling against 
such an occupation ever went so far as to secure the perma- 
nent banishment of the Jews, as was the case in England under 
Edward I. and we may believe that it was only done here under 
the excitement aroused by the crusades. 

13. In Italy we can see from Muratori's Dissertation on this 
subject (No. xvi.), that although some difference in the spirit of 
their legislation might from their mutual independence probably 
be observed in different cities, still the general principle, that 
debts incurred as usury were payable at common law, was cer- 
tainly enforced ; while, on the other hand, lending as a profession 
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would certainly have been interdicted by the Church quite as 
severely as elsewhere, Rome being then more active than at any 
time as a centre of religious action. The well-known writer 
to whose opinion I have referred above gives the year A.D. 
1100, the same epoch which I had myself fixed on, as the period 
at which the rising wealth and independence of the Italian 
cities resuscitated the habit of borrowing and lending at interest 
which had been in vogue in the flourishing times of the ancient 
empire. About that time he considers that the exigencies or the 
temptations of business induced a large number of the laity at 
any rate to. compromise the question, and that they endeavoured 
to soften down or eliminate the disrepute to which such expres- 
sions as fo&nus or usura had become exposed, by qualifying 
them as compensation for loss of profits or actual injury sus- 
tained by them.* In the last paragraph I have specified the 
citizens of Cahors as especially addicted to this occupation. They 
are the only people whom Dante has thought fit to single out for 
reprobation on the score of this offence. At the edge of the 
seventh circle the poet is informed that its third and inner 
compartment is reserved for 

. . . Cahors and all such as speak 
Contemptuously of the Godhead in their hearts ; 

and at the close of the Canto the following remarkable 
reason for their punishment is assigned. It is because 
they despise the teaching of nature as indicating the Laws 
of the Almighty. Aristotle had shewn that coin, unlike many 
other forms of natural existence, is unproductive, and being 
so ought not to be made so. If the usurer would learn from 
him, he would see that the course of nature represents the 
will of the celestial mind, and that to employ the precious 
metals in any self-reproducing way must be a violation of 



* Si sono Btudiati i Cristiani di domesticare Todioso nome di Fosnus e di Usura 
e di mutuum^speziaXmenid yalendosi della ragione del Zttcro eessante e del Danno 
emer genie, Muratori. Bissertazioni sopra le Antichit^ Italiane. Milan. 1751, 
Vol. I. p. 176. 
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the divinely originated order of nature.* Asti again is cited 
by him as a place, the citizens of which, according to their 
historian, Alfieri, in the year A.D., 1226, "coeperunt facere et 
praestare usuras in Francia et ultramontanis partibus, ubi 
mnltam pecuniam lucrati sunt." Benvenuto of Imola, a 
commentator on Dante and a contemporary of Petrarch, speaks 
of them as the richest people in Lombardy, their riches 
being undoubtedly acquired in the way mentioned by Alfieri, 
and this notice in fact introduces to our consideration the nation 
who have given their name to the seat and source of our own 
monied influence. Lombard street is not mentioned as a place 
of commerce in money before the fourteenth century, and Stow 
in his survey, says that he is unable to find earlier mention of it 
as frequented by capitalists, if I may use the expression of 
money-lenders at that early date ; but the phrase designating 
the Astigiani as Lombards taken in conjunction with the ex- 
pulsion of the Jews from England in 1290, seems to shew that 
the Lombards really were the successors of the Jews as money 
agents, nor is it unnatural that members of a race partly if not 
strictly Teutonic, and who only conformed to Christianity at a 
very late period, should hold themselves absolved from a rigid 
adherence to principles distinctly ecclesiastical, and never rigidly 
enforced by the secular power under the influence of which they 
had accepted their new religion ; nor can it be said, it seems, 
that the Lombards in the thirteenth and fourteenth centuries 
were simply money-lenders. Many passages quoted in Ducange's 
Lexicon speak of them distinctly as traders and merchants; 
and though certainly the council of Sens in 1269, and a decree of 
Philip III. of France name certain Lombards as professedly 
usurers, it is more reasonable to assume, that exactly as gold- 
smiths in later times customarily acted as bankers, so a nation 
devoted to trade as the Lombards were in the period we are 
considering, could not avoid being resorted to for loans of money, 

* The usurer, trusting in the produce of his wealth lent out on usury, despises 
nature directly, because he does not avail himself of her means for maintaining or 
enriching himself; and indirectly, because he does not avail himself of the means 
which art (».#. philosophy) the follower and imitator of nature, would aflford him for 
the same purpose. — Notey by Gary. 
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and were not unwilling to accede to the demands of the needy, 
even at the risk of public censure. The Parsees and the Ar- 
menians, both of whom are of a most distinctive religious creed, 
occupy very much the same position now in the East, and engage 
in money and conamercial transactions for which the great mass 
of the inhabitants of the countries in which they reside are 
wanting either in faculties or in inclination. Besides the Lom- 
bards, the Florentines too as might be expected are charged 
with practising usury by writers of the period. " Mercatores 
sunt . . . prsecipufe Florentini . . . foenus continue exercentes," 
and Muratori quotes extracts from the laws of several cities* 
shewing how they dealt with the question and what amount of 
interest was allowed. In process of time, however, the power of 
the written law, and the practical unanimity of the secular and 
ecclesiastical authorities on the question succeeded in repressing 
at least much public practice of usury. Muratori himself ("f A.D. 
1750) uses expressions that imply it was still considered dis- 
reputable even in his time — un si ingiusto h pemicioso abuso,f 
questo abominabile guadagnoj — and it is tolerably certain that 
that historian would have noticed its revival in the intervening 
period, had it come at all into vogue ; though I am inclined to 
think that by that time the vigour of the old church system on 
that and similar points was beginning to relax, &om the fact 
that the well-known Liguori (f 1787), one, it must be admitted, 
of the laxer school of moralists, under the head of the vii. (viii.) 
commandment, at the point where on the scholastic system he 
would naturally have considered it, dismisses the question in a 
dozen lines. 

14. From the secular we will now pass to the theological aspect 
of the question. The view of the mediaeval Church on lending for 
interest under whatever circumstances was naturally either en- 
dorsed by or founded on the opinions of her leading theologians. I 
have already shewn that in early ages there was no hesitation on 
this point, and it will be seen that it is supported by all names of 
eminence during the period which we are especially considering. 

* Siena, p. 182 ; Modena, p. 183 ; and Verona, p. 183. 
t p. 180. J p. 181. 
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The opinion of Aquinas will be given farther on at some length. 
Peter Lombard (f 1164) (Sent: lib. iii. dist. 37 c.) on the vii. 
(viii.) commandment, includes usury under the head of theft, 
simply without argument. He refers to Augustine and Jerome 
in support of his view, and justifies the Israelites in borrowing 
from the Egyptians, on the ground that they acted by Divine 
behest Gerson (f 1429) in one of his sermons (Ima dom. post 
oct. epiph.) expresses himself as follows : Haec usura reprobata 
est, &c., quia Deus totus mundus, fides Christiana et antiqua lex, 
lex quoque naturae et omnia jura ipsam reprehendunt, &c., &c., 
and on the vii. (viii.) commandment, "prohibetur hoc praecepto 
omnis usura," though he admits that it is lawful in some cases 
to accept usury even where others may not lawfully pay it, and 
justifies the purchase of perpetual rent charges (Op. vol. ii. 417, 
ed. 1606) ; and the compiler of the Index to his works seems to 
have thought that he considered that the sanction of the secular 
law might supersede the religious prohibition, a view which the 
reference he gives (vol. ii. p. 401 c.) does not bear out. 

References to the subject are however not common ; I have 
been unable to find any in the works of Ockham, Rupert of 
Deutz, P. Chrysologus of Ravenna: nor can I find reason to 
think that any person of repute during the middle ages ever 
expressed himself in a different sensa The banishment of 
the Jews from England for a period of four centuries (1290 — 
1659) proves the extreme unpopularity of money-making as a 
profession during that period ; and if they were tolerated in 
Europe, it was probably because geographical reasons alone 
rendered it impossible to escape their presence. And, ex- 
cepting Calvin, whose opinion I have given above, those writers 
who expressed themselves on the subject in the first century 
after the Reformation almost all adhered to the letter of the 
Scriptures on this point. 

15. It has been already remarked that the Post-Reformation 
theologians adopt the same view on usury as their predeces- 
sors: iFor this reason, as it may well be supposed, that the 
general tenor of the Old and New Testament alike is distinctly 

t p. 180. 
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opposed to it. Without distinctly transgressing the limits of 
my subject by entering fully into their views, I may without 
difficulty show how strong the bias against it survived for some 
time. Watt in his Bibliotheca Britannica enumerates about 
thirty publications on this subject in England, in Latin or 
English, between 1550 and 1650. Of these not one, as far as 
I can ascertain, is intended as a defence or apology for 
taking interest on money lent. Among a large number 
of tracts written against it, the most systematic that I 
have seen is by Rog. Fenton^JDJ),, published in 1612, and 
dedicated to Lord Chancellor Ellesmere. The work is divided 
into three books, the first of which defines usury, the second 
discusses the authorities, viz.. Scripture, the opinions of the 
Fathers of the Church, the Reformed Divines, and the Canon 
and Civil Law, and in the third the author reasons against the 
various motives and excuses generally offered for practising it. 
Probably he represents the opinion of the theologians of his 
day when he guards against the idea that investments made by 
members of a firm in partnership imply usury. He writes as 
follows.* " A man unskilful in trading hath a stock of money i 
which he delivereth to a merchant or tradesman to employ: 
receiveth part of the gain, and beareth part of hazard pro- 
portionably. This is no usury, but partnership. No usury, 
because his money is not lent by mutuation, so long as he 
reserveth a property in it himself, in contractu societatis, 
cessdt objectum usurce, mutuum. In like manner the stock of a 
widow or an orphan is in trust committed to a friend to employ 
and use it in charity, only to their use : they have the benefit ■ 
of the increase, which is no usury ; because the money is still * 
theirs: it prospereth or perisheth to them as to the right i 
owners." Generally his views are stated clearly and sincerely : 
whether it could ever be practically possible to act on the 
theory he proposes, will be considered later on. But though 
he admits that foreign theologians of the Calvinistic school 
had expressed themselves with some reserve on the subject, 
he evidently felt somewhat warmly on the subject; and I 
♦ Book I., cap. IV., sec. 3. 
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think it cannot be doubted that at the time when he wrote 
any yielding on it as a point of morals would have been con- 
sidered as a concession to a worldly spirit. That it was largely 
practised at the time cannot be doubted. In the Life and 
Letters of Bacon by Spedding, voL vii, pp. 413 — 420, we have 
an interesting paper drawn up by that statesman in March, 
162%prith a project of a bill on that subject* Li the session 
of Fli^iament then being held, a law was passed (21 Jac. L a 17) 
limiting interest to 8 p.c. ; it includes none of the suggestions 
proposed by Bacon, but the final clause runs as follows. " Pro- 
vided, that no words in this law contained shall be construed 
or expounded to allow the practice of usury in point of religion 
or conscience," and was inserted undoubtedly to fix a stigma of 
moral disapprobation on the part of the legislature on any such 
a practice. 

16. It wiU be admitted that the authorities which I have 
already cited are sufficient to shew that lending money at in- 
terest was practically considered as a foregone question in the 
middle ages. It is something to be certain of this much, and to 
know that we must include this fact as a consideration of great 
weight in estimating the circumstances in which society was 
placed during that period. At that time persons desirous of ame- 
liorating themselves and their position, of extending their com- 
mercial relations, or contemplating any enterprise for which an 
outiay of money would be required, knew that to attempt to 
carry out these designs on borrowed money would be to expose 
themselves to the disapprobation, if not to the active opposition, 
of the ecclesiastical, and probably also the secular authorities 
under which they lived. We are not now discussing the pro- 
priety of suppressing such modes of investment, and it would be 
obviously absurd to enter upon a discussion of a system, we may 
call it of speculation, on which our own countrymen for two cen- 
turies at least have so freely entered ; but still many parts of 
Europe were then both prosperous and populous, and the history 

* Bacon quotes a cmrent proverb ; '* That the usurer is the greatest Sabbath- 
breaker, because his plough goeth every Sunday." Meaning no doubt that it was 
cnstomaiy to visit and transact business with money-lenders on Sunday. ^ 

if J 
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of our own country and the existing monuments of the activity 
of those times shews that life was then in no sense uneventful ; 
and it is unreasonable to suppose that so natural and ordinary 
a practice of the ancient world could have been successfully 
prohibited except on some grounds, the value and importance 
of which were generally recognized. Such grounds can I believe 
be indicated, and though I cannot claim to have given the writ- 
ings of that era the degree of study which would justify an 
authoritative opinion on the matter, I believe I can show reasons 
for thinking it was based on plausible and though really un- 
satisfactory, still generally recognized theories of moral obliga- 
tion. In other words, I may say that the theology of the time was 
generally considered sound, and the authority and influence of 
the Church rendered it impracticable for dissentients, if there 
were any, to express their views freely. The ideas held about 
natural morality are not in all ages identical, and this is a 
question on which diflferences of opinion might, as far as we can 
see, have been fairly entertained, but we cannot ignore the 
patent fact that such a diflference did not practically exist 
among those to whom the direction of aflfairs was confided, and 
it is unfair to make the enlightenment of modem times an ex- 
cuse for indiscriminately censuring men who certainly be- 
lieved, often with a fair show of reason, that they were govern- 
ing society on rules sanctioned by reason, and justice. That 
their views were erroneous, I have already assumed ; but I 
should not be doing justice to the subject if I did not endeavour 
to analyse some of the moral or theological principles on which 
they based their restriction, and this I will do as concisely as 
I can. 

17. I have already said that I can trace no real grounds ex- 
cept the Scriptural prohibition of the Old Testament for the 
restriction enforced : I do not mean however to say that this 
was consciously admitted at the time. The appeal to Scripture 
so successfully posed at the Reformation would not have been 
popular, even if it would have been permitted at all, in the 
twelfth century, and the Aristotelian philosophy then coming 
into vogue in the Universities of Europe forbad attacking the 
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question from so simple a point of view. Popular as that philo- 
sophy became, it had not as far as I know received the formal 
sanction of the Church, and it is much easier to suppose that 
its inherent excellence and general simplicity secured for it a 
public approbation the real tendency of which was not appre- 
hended at once. Public opinion, if I may be allowed to use the 
expressi6n of the middle ages, was evidently intensely unfavour- 
able to money-lending as a system, and backed up as it was by 
the tendencies both of the learned and the religious world, a 
situation arose that neutralized if it did not for the time en- 
tirely suppress any efforts of the human mind to approve a 
more truly reasonable, and I think I may say, a more really 
Christian course. A reference to our own times, in which we 
see a strong and permanent and yet divergent theological senti- 
ment prevailing in diflferent European countries (as for example, 
in England, Scotland, Germany and France), may convince us 
that in the middle ages the solvent elements which would have 
been adequate to break up the existing usage and turn the 
current of public opinion were either in abeyance or controlled 
by far more powerful influences of a contrary tendency, and as 
I think it can soon be shown that the existing prohibition was 
maintained on grounds of reason religion and expediency, we 
may practically regard the question as part of an enquiry into 
a system which had its inherent merits and was well suited on 
many accounts for the people of the times in which it flourished 
and that it succumbed in time to the same active elements of 
progress which have remodelled, and probably will still con- 
tinue to remodel the face of civilization, and which it is to be 
hoped are not incompatible with the pure and unfettered spirit 
of religion and Christianity. 

18. Eecurring then to the theological writers of the time as 
likely to indicate the philosophical principle on which usury 
was forbidden, as opposed to the dogmatical assertion of that 
prohibition, I believe that we shall find that, though probably 
not in every case, still at any rate in the case of usury, the 
former was devised to support the latter, and that the current 
ideas about ownership and property were so construed as to 
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endorse the law already laid down by the Church. And we 
need not go far before we see to what authorities we must refer 
to ascertain what opinion orthodox theology would have enun- 
ciated in the thirteenth century. When the reformed churches 
became vigorous and powerful, among the Popes who contested 
their influence and exerted themselves to enforce the theology 
of the past, Pius V. and Sixtus V. hold a distinguished place. 
The former of these selected St. Thomas of Aquinas, the latter 
Bonaventura, as deserving to be ranked with the most eminent 
pillars of the primitive Church. In order to do honour to 
Aquinas, Pius decreed that his memory should receive the same 
honours in the services of the Church as were paid, he asserts, 
by order of his predecessor Boniface VIII. (1294 — 1303), to the 
four doctors of the west, viz., Ambrose, Augustine, Jerome and 
Gregory the Great; though I cannot ascertain exactly when 
they are first enumerated as such. Sixtus V. in the introduction 
he prefixed to the works of Bonaventura, speaks of him and 
Aquinas as " coevi, condiscipuli, simul magistri, pari ratione a 
Gregorio X. . . . honorati." A theory therefore appearing in the 
writings of both these theologians may fairly be accepted as 
having the sanction of the most eminent thinkers among the 
rulers of the Church at the time. Now it is remarkable that 
they both emphasize the question of dominium as vitiating the 
ownership of any interest paid for a loan either in money or 
kind. Both speak of it as a doctrine of the Church that no 
dominium could be transferred in any such payment, and that 
the acceptance of it in itself also constituted a mortal sin. This 
wiU very clearly appear from the quotations I will offer from 
their writings. Taking Bonaventura first as the one who has 
said much the least on the subject, it will be found from the 
index to his writings that he has hardly anywhere expressed 
himself directly on the subject of usury. Some remarks occur- 
ring in his exj^anation of the 71st and 108th Psalms shew that 
he considered usury in its simple form as a practice not admit- 
ting of discussion.* But in his commentary on the Sentences of 

* See on Ps. cviii. Scrutetur fcBnerator^ &c., Sunt usursB supplicioruni) unde hoc, 
ex usurd et iniquitatibua redimet animas eorum. Nam repetitur in suppliciis quod 
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Peter Lombard, Lib. iv., 15, part 2, art 2, quaest 1, 4, we read, 
" quaeritur, si . . . usurarius de lucre sue possit faxjere eleemosy- 
nam. Quaedam sunt in quibus non transfertur dominium sed 
competit repetitio, ut in furto et rapinfi,, et de talibus non potest 
fieri nee oblatio nee eleemosyna, sed debit fieri restitutio. Ad 
hujusmodi gentts reducuntur omnia quae injusto titulo et mal^ 
fide possidentur, quia injustus titulus pro nullo est habendus. 
Mall^ autem fide mercatur qui contri legum interdicta mer- 
catur, talia sunt quae habentur per simoniam et usuram, et ideo 
de talibus nee potest nee debet fieri eleemosyna." It it clear 
therefore from this incidental discussion as to the lawfulness of 
paying in alms certain monies unlawfully obtained, that the 
test to him of lawful ownership was the transfer of the do- 
m/i/nvuTn as well as the transfer of the monies themselves, and 
that it was this defect which made the possession and, by con- 
sequence, the bestowal of money received as usury doubtful. 
With this view of Bonaventura we find Aquinas to a great 
extent in agreement. It appears, certainly only once, but still 
in a distinct form, in the SuTwma Theologice. In the section. 
Lib. iL 2, Quaest Ixxviii. in the coTiduswn on art. i. we read as 
follows: "Quaedam res sunt quarum usus est ipsarum rerum 
consumptio, sicut vinum consumimus, &c., unde in talibus non 
debet seorsum computari usus rei a re ips&, sed cuicunque 
conceditur usus, ex hoc ipso conceditur res, et propter hoc in 
talibus per mutuum transfertur dominium." I will give an 
abstract of what follows, as the author's meaning can best be 
expressed in that way: "Supposing therefore any one to charge 
twice, first for the ¥riuie as sold, secondly for the use of the 
wine, he would be selling twice, and would be acting in a way 
manifestly unfair, the latter recompense being a kind of usury (so 
I understand the argument). . A house, on the other hand, is not 
consumed by usage, and so a consideration may be given for its 
use and occupation, and money therefore may be paid for this, 

commiBsnm est in peccatis. Sunt usure prsemiomm, nam dabitur nobis ultra 
meritmn. Sunt usursB gratise coUataa in tempore, unde hoc, Q^i faeit hoc, eentu- 
plum aee^net inpraaenii, vitam atemam in future postidebit. But there is no refer- 
ence to usury in the natural sense of the word. 
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although the dominmm of the house is not transferred. The 
writer admits art. ii. resp. 5 that the person who lends money- 
transfers the doTninium of it to the borrower, and this money 
he is bound to repay integrk He can lawfully transfer back 
no more, and so he cannot establish the transfer of the do- 
minium of any sum he gives as usury." It is obvious from this 
that one of the grounds on which Aquinas saw that an excep- 
tion might be taken to the payment of usury, was the inability 
to attach the idea of dominium to money so paid. Without 
claiming Opusc. Ixxiii. of this author's minor works as genuine, 
a point on which I will speak hereafter, we find that the same 
view is again asserted, but in a different manner. In sect. iv. 
of that tract, among the reasons given for considering the accept- 
ance of usury to involve '* malum vituperabile secundum legem 
naturae," the author speaks with approval of the opinion that 
unless " translatio rei de domino in dominium " is done in some 
lawful way, then '^malfe acquiritur et malfe possidetur," and that 
this censure applies to usury, there being no lawful principle on 
which it can be paid. In the fifth section the idea is followed 
up farther, and a long discussion follows of what he says is a 
moot point among doctors, whether in the case of usury there is 
a transfer of dominium. In justice to the author of the tract, 
it should be added that he argues the question with great fair- 
ness, concluding that, for various reasons which he indicates, 
human and divine laws are on this question at variance, and 
that the former does while the latter does not recognise a trans- 
fer of dominium in the payment of usury, a conclusion strongly 
resembling that declared in the final clause of the act of King 
James to which I have already referred (p. 28). But though 
the Opiosculum and apparently also the Summa waver on the 
question of a transfer of domini/um, I think that the citation 
from Bonaventura, and the mention of this by the Opusculum 
as the point usually mooted among doctors are sufficient to shew 
that it was really the hinge on which the controversy turned 
at the time, or rather I should say was the rational or philo- 
sophical argument generally adduced to justify the ecclesiastical 
prohibition. 
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19. But before giving a general summary of the opinions 
as to the moral propriety of taking usury entertained during 
the middle ages, it may be as well to introduce a section or two 
defining more exactly the views of Aquinas, on account of the 
high reputation that writer always enjoyed in the Church down 
to the time of the Eeformation. The contemporary and adviser 
of St. Louis, he must always have had immense weight with all 
who respected if they did not follow the tone of morality of 
which that monarch is perhaps the most celebrated lay ex- 
ample : and if it is true that Henry VIII. was induced to write 
against Luther on account of the language he had used against 
Aquinas, we may well believe that nothing but the logic of 
events had persuaded even the secular authorities to abjure his 
influence. Aquinas's opinions on usury are given in a sum- 
mary form in the Sum/ma Theologian and more at length in the 
last of his Opuscula, No. Ixxiii. Allowing the latter to be from 
his hand, we will first give an outline of his doctrine as de- 
livered in the ^mma, and then analyze the other treatise, pre- 
fixing a few reasons which appear to myself to justify our think- 
ing that it may possibly come from his hand. 
s^ Firstly, the SuTnma asserts that usury is unlawful, as opposed 
to (the natural virtue of) justice. The advantage of a thing con- 
sists either in its consumption, as for example is the case with pro- 
visions, food, &c., or in its use, as for instance, the use of a house ; 
for this advantage payment may be lawfully accepted, while 
money on the contrary is designed only to facilitate barter, and 
is therefore intrinsically valueless. Although I do not purpose 
to criticize the arguments used thrpughout, I may here observe 
that the mere advantage of money for the purpose of barter in 
commerce makes it profitable to us, and pro tanto a thing for 
which we may pay, as well as for the use of a house. Some 
arguments fi:om Scripture in favour of the practice are also set 
aside on grounds which we may very well pass over here,, as 
this part of the subject has been considered fully enough else- 
where. The conflict between the views of the Church and the 
State on this point is excused "propter conditiones hominum im- 
perfectorum, in quibus multae utilitates impedirentur, si omnia 
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peccata districte prohiberentur poenis adhibitis." The Aris- 
totelian idea is well expressed in the. words " si amplius exigat 
pro usufructu rei, quae alium usum non habet, nisi consump- 
tionem substantias, exigit pretium ejus quod non est, et ita est 
injusta exactio." 

Secondly, the Summa will not allow any consideration to be A 
made for a loan of money, except as a pure gratuity, unless it 
be on account of the actual loss the lender has been put to from 
want of the actual money, and one or two cases are discussed in 
which deductions are allowed, corresponding to the hicruTn 
cessans and damnum emergens of the later canonists. But 
no concession is made to those who sell at augmented prices, 
on account of a delay in payment; nor is it admitted that a 
lender can take any useful article in pledge, unless an abate- 
ment be made on that account from the sum properly due to be 
repaid. 

Thirdly, the case of restitution is considered, and though the 7^ 
restitution is prescribed of money or things actually taken in 
usury, as still the property of the original owners, the words of 
the Apostle, " if the root be holy, so also are the branches," are 
not allowed to imply that there may not be a lawful title to 
anything originally purchased by money so acquired. Property 
so obtained must be sold, and a sufficient sum realized to repay 
the exact amount. But the author does not seems to insist 
rigidly on the duty of restitution in itself, and his views on this 
point seem rather halting, probably on account of the notorious 
difficulty it would have produced if rigidly enforced. He seems 
to have felt that in practice it was difficult to trace out the way 
in which such profits had been invested, although in sect. i. he 
had enjoined restitution of money thus received as a simple duty. 

Fourthly, he discusses whether it is lawful to borrow on ^ 
usury, and decides that it is, mainly on the ground that it is 
not unlawful to avail oneself of existing sins, if one's object be 
good in itself, adding : " quia et Deus utitur omnibus peccatis 
ad aliquod bonum." He is very decided that there is no neces- ^ 
sary sin in borrowing on interest, though I doubt whether his 
arguments would be generally allowed in the present day. 
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20. I will now analyze the tract ascribed to Aquinas by 
most of his earlier editors, and which contains by far the most 
elaborate discussion of the whole question that I am aware of. 
But before proceeding to do so, I will discuss as well as I can 
the grounds for and against our ascribing it to him. The ques- 
tion is argued at some length by Casimir Oudin, in his Scriptt, 
Eccl. Ant, vol. iiL (1722) and by Echard and Qu^tif in their 
ScripU. Ord. Freed,, vol. L p. 371 (1719) both deciding that it 
cannot be the work of Aquinas ; but as some of their reasoning 
seems of questionable value, I will endeavour to state the 
whole case as fairly as I can. The tract is undoubtedly not in- 
cluded among his writings by Ptolemy Lucensis (1294), Nicolas 
Trivetus (1310), and Bernard Guide (1320), who give the earliest 
lists extant of his productions; nor is it referred to Peter of 
Bergamo ("f 1484) who composed the Index to his works. The 
earliest printed editions of his writings are also without it, and 
it first appears, as far as I know, in the edition of his Opuscula 
issued at Lyons in 1562, and also at Louvain in the same year; 
the latter being evidently merely a reprint by a bookseller of 
the former. The question arises, on what authority did the 
Lyons editor include the tract among Aquinas' writings. I 
have not been able to see a copy of the Lyons edition, but I 
think it improbable that the MS. from which the tract was 
printed would be named, and I am kindly informed by the 
librarian of the public library of that city that they have no 
MS. of it there now. Among the reasons given by Echard and 
Qu^tif for deciding that the work is not by Aquinas, is the fact 
that in one of the Paris MSS. (formerly Bib. Sorb. 528, now 
Fonds Latin 16,393) we find the tract in question, but with the 
title " quem fecit ^gidius de Lerines," al. " Lessines." It ap- 
pears from Sweert, Ath, Belg. (1628) that this iEgidius, named 
from a place called Lessines lying between Brussels and Toumay, 
was a writer of considerable reputation in the thirteenth cen- 
tury ; none of his works are in print as his own, but Bunderius, 
a Belgian writer at the beginning of the sixteenth century, in a 
catalogue he made of works composed in the Low countries, 
describes this author as having written tracts, among other 
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subjects, De usuris. They therefore at once decide on the au- 
thority of this MS. that the work in question is by iEgidius 
and not by Aquinas, and they support their view by two other 
reasons which I will soon consider. I will therefore go very 
shortly through their arguments and those of Oudin. 

(1) As to the fact that the name of iEgidius appears on the 
only existing MS. of the tract in question, viz.,. the one I men- 
tioned above (for the other MS. referred to by E. and Q., viz., 
Cod. Vict. 835, I cannot identify in the new list of the MSS. 
in the Fonds St Victor, Bibliothfeque de TEcole des Chartes, 
vol. V.) no doubt as far as it goes it is a strong reason for ascrib- 
ing the work to the person it names ; but I am informed by M. 
Delisle, the librarian of the Paris library, that the MS. itself 
was written in 1447 and is therefore itself of a late date. From 
two circumstances however, one, that this iEgidius wrote (MS. 
Sorb. 948) De unitate formce, while one of the Opvscula as- 
cribed to Aquinas is entitled De unitate vel pluralitate for- 
ma/ruTn, the other that the authorship of another tract De regi- 
mine Principum wavers between Aquinas and another Mgi- 
dius, viz., JEgidius Romanus, one of his Italian contemporaries, 
I am inclined to doubt the authority of the words " quem fecit 
iEgidius, &c.," though M. Delisle tells me that they are in the 
same handwriting as the rest of the MS. It is remarkable how- 
ever that the tract by -^gidius de Lessines De unitate formce 
has written at its end, " completum est A.D. 1278 mense Julio," 
according to E. and Q. : but that it is not specified in the list of 
his works by Bunderius. At most, it hardly can be said that 
this title is conclusive as to the authorship. 

(2) Echard and his colleague cannot have looked carefully at 
the printed editions in which the Index of Peter of Bergamo 
first appeared, or they would not have supposed as they evi- 
dently did, that the tract De usuris was referred to in it. The 
editors, who printed the Index, distinctly say in the list of 
Aquinas' works at the commencement of the Index itself, that 
this was not the case, and they assign their reasons for introduc- 
ing under the word uaura an analysis of the tract. As how- 
ever Aquinas was educated at Cologne and Paris, and was in 
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fact living more or less continually in France from 1243 till 
1264, one cannot be surprised that a single tract by him was 
^ot known to a native of Bergamo, and I do not think that this 
is a point of very great importance, though its omission cer- 
tainly makes against its genuineness. 

(3) The critics I have mentioned, and also Oudin, say that the 
reference cap. xix., ad fin., "De his alias scripsimus in septimo 
prsecepto decalogi diffusius," prove that the tract is not Aquinas', 
because he does not deal with the question of restitution under 
the head of the seventh commandment. It is not improbable 
that he refers in error to the section on this head given in the 
SurriTna, Quaest Ixxviii., art. iii. 

(4) Oudin says that the words "Goflfredus, magnae auctori- 
tatis in Jure Canonico, summam faciens super titulos decreta- 
lium," are a proof that the tract was written after Aquinas' 
death in 1274. He says that the words refer to Geoflfrey of 
Trani, a lawyer of Bologna, mentioned by Phillips, Kirchen- 
Recht, vol. V. (1845) and elsewhere as a writer of eminence on 
Canon Law. Possibly the writer may have confused him with 
another person, Geoflfroi le Tort, of whom an account is given 
in the French Bibliographie Universelle, especially as the latter 
was chamberlain to Henry, King of Cyprus, to whom the 
twentieth Opv^cuhiTn, genuine or not, is addressed, and who 
was certainly a contemporary of Aquinas. This GeoflGrey was 
no doubt a civilian, and was the author of the Livre des Assises 
published by M. Beugnot in the new collection of records re- 
lating to the Crusades (Paris, 1841). I have been unable to 
verify Gudin's statement that Geoffrey of Trani published his 
work on the Decretals in 1290 or 1300; but one may fairly be 
excused pronouncing definitely on the literary history of that 
era. 

(5) Oudin takes exception to the repeated use of the word 
Doctores in the tract, and Bergamo's Index seems to prove that 
the criticism is a fair one : it is curious too that I had noticed 
the word itself as peculiar before reading what Oudin says. I 
am too unacquainted with the history of the mediaeval univer- 
sities to say whether the name Doctor had its full technical 
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force in Aquinas' times, nor can I learn from Ducange exactly 
how his contemporaries would have employed it; I will only 
say that it appears from Thurot, Univ. de Paris, pp. 179, 181, 
that Decretal or Canon Law was the faculty in which the rank 
of Doctor was, to say the least, best known ; and as the writer 
of the Opusculum is discussing a question, which if ever actually 
submitted to the spiritual authority, must have been decided 
mainly on the rules and principles of that law, we caniiot be 
surprised that he specifies by name the persons best authorized 
to speak on the point ; which is what Aquinas's teacher Albertus 
actually does (see. p. 44, " Sunt tamen Doctores, &c."). However 
from Du Boulay (or Bulceus), Hist Acad. Par. iii. 304, 315, it 
seems certain that there were Doctors in Theology as well as 
in Canon Law in the thirteenth century, at least the title is 
used in a papal brief of 1256 : and it is anyhow noteworthy 
that a word should be used not occurring generally in Aquinas' 
writings. 

(6) The word Kalipica (c. iv.), evidently identical, by meta- 
thesis, with the Greek word KaTrrikucq (there are a few ex- 
amples of this change, though it is not natural to pure Greek : 
e.g. v€vpov, nervus; IIwko^, ttvkivo^* aKi£vaficu, scindo? avpt- 
^€Lv, avpcaSeiv 1) occurring, as far as I know, nowhere else, 
shews a person better acquainted with that language than a 
Netherlands monk of the period would probably be. In the 
passage of the Politics of Aristotle referred to, the modem 
translators use cauponaria, while Albertus Magnus and Aquinas, 
in their commentary on the passage, use campsoria. The use 
of Kalipica shews that the writer was conversant, at least 
slightly, with Greek, which might well be expected of Aquinas, 
considering his origin, and the recent influence of the Greeks in 
Southern Italy. (See Gibbon, Decline and Fall, c. Ivi.) 
• (7) I do not feel prepared to say that the Latinity is unworthy 
of the author of the acknowledged works of Aquinas, at any 
rate comparing it with the Summa, which is referred to in some- 
what exaggerated terms by these critics, as a model of his style. 
Take for example the opening of cap. xxi. This is not how- 
ever a point on which I feel qualified to speak, and may fairly 



Digitized by 



Google 



40 On the Theories on Usury 

be left to classical scholars who are well acquainted with the 
different writers of that age. 

Generally then it will be allowed, that the authorship of this 
Opusculum may be left in uncertainty. I shall be the last to 
question the high abilities and authority of the writers to whom 
I referred, contemporaries of our own earliest critical scholars ; 
but if we remember what is said of Hardouin [Edin, Rev. Ixxxix. 
p. 28), that he lost all confidence in the authenticity of most 
ancient documents, we shall probably hesitate before we accept 
their authority as conclusive on any single question. 

21. In this '* Opusculum," the matter is discussed at much 
greater length than in the Sumlna. Sect. i. examines the 
meaning of the word, and after defining its spiritual sense — 
which we may pass over here — says : " alio modo dicitur usura 
superabundantia rerum corporalium et temporalium, secundum 
quam nomen usurae significat vitium quoddam de genere ava- 
ritiae, quod gignit cupiditas, quse radix est omnium malorum :" 
adding that it is this sense in which usury is generally con- 
demned. Sect. ii. declares how usury arises, and is estimated ; 
though a large part of the explanation may be pronounced super- 
fluous if not absurd. Section iii. shows that usury involves an 
improper profit (" superabundantia praeter finem convenientem,)" 
and in it the material of usury, i.e. money, is misused. The 
reference to Aristotle and the quotation "caldamenti caldatio,'' 
as well as the general contents of the section, shew how closely 
the author followed the Greek philosopher. Every article has 
its own proper use ; it also has a secondary use, permissible, if 
beneficial to or expedient for humanity. Nor can things be 
properly transferred, except with this end in view, and in ac- 
cordance with principles of equity,. a rule which, it might have 
been added, is made the standard of propriety in the previous 
section. On the other hand a free gift, which might have been 
termed a transfer without an adequate return, and consequently 
a violation of equity, is defended on the ground of Scriptural 
precept, and because " mutuum gratuitum fieri debet naturd 
mutui." The question is argued in this section pretty well apart 
from the idea of money as such, and as involved in the transfer 
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of anything corporeal and useful. Sect. iv. argues the wrongful- 
ness of taking usury, with great care. The arguments which are 
mainly an exposition of the views of Aristotle, are mainly as 
follows : Firstly, Usury is improper, because everjrthing of value 
has its natural end or object; and exchange or barter (involving 
the idea of money as the medium of exchange) can only be pro- 
perly used to facilitate the attainment of this object. A usurer's 
only end, on the contrary, is the attainment of wealth of any 
sort, and he thus neglects the end designed naturally for the 
substances he accumulates. Secondly, these views are enforced 
jfrom Aristotle* who asserts that all change with a view to per- 
sonal profit, is liable to the same censure as interest paid in 
money, though it should be noticed that in the passage cited, 
Aristotle is really including barter for profit in the censure 
he elsewhere lays upon money usury, while the object of the 
author of this treatise is to prove usury improper, usury being 
also defined to include such barter or exchange. Thirdly, the 
question of dominium is introduced, and while the writer is 
very careful not to make himself personally responsible for the 
theory generally propounded, that no lawful transfer of posses- 
sion can take place in the case of anything paid as usury, he 
still recites this view as plausible, and in fact as proved, as far 
as a really just title is concerned. Such a transfer, he asserts, 
cannot depend on the will of the transferrer (unless, he might 
have added, it is done by way of pure charity and liberality), 
and is therefore naturally wrong, and blameable,t because it is 
done simply at the will and pleasure of a man. In certain 
cases only, involving the lucrum cessans, &c., is it permissible. 
Fourthly, it is in theology a mortal sin and is a species of theft, 
though only partially so, because the laws of thfe state permit it, 
in order not to disturb the peace of the community. And there- 
fore, Aristotle being taken as the chief authority for natural, 
and Holy Scripture for divine law, usury is proved culpable 

* Arist. Pol. I. c. iii. s. 10 in the new edd. 

t The writer here plainly refers to the Politics. AnrXris ovtrns nyj xpVfMTurriK'ns, 
KM ravrris jxw .... ciraivovixtvriSt rris Se fierafiXririKris }^«yofi€vris diKaius, ov yap 
Kara ^vtnv oXX* oir* aX\ii\<ev tcriv. 
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under the former, inexcusable under the latter, and theologi- 
cally, a mortal sin. Sect. v. goes farther into the question of 
dominium, and admits that in civil law a transfer takes place, 
but not in a theological point of view, because the latter system 
regards the perfection of the individual, while civil law only 
regards the welfare of the community. . A quotation from 
Augustine is introduced to support this view; "patet quod 
foenerator non est dominus usurarum, sicut nee raptor rapina- 
rum," and we cannot mistake the fairness with which the 
writer seeks to harmonize the principles of the Church and of 
the State. Sects, vi. vii. consider how far the guilt of usury in 
any particular case is eliminated by the uncertainty whether it 
exists. Sect. viii. considers how far usury may be involved in 
cases of sale and purchase, and in bargains for a fixed time. 
Discount is natutully passed over, as the writer would consider 
all purchases to be made, as we say, on cash terms. Sect. ix. 
considers the purchase of annuities for life, or for a term of 
years, or of the revenues of ecclesiastical benefices for a term 
of years, such as was sanctioned by the Popes during the 
crusades. The tract decides that neither vendor nor purchaser 
are, unless per acdd&ns, guilty of usury. Sect x. forbids aug- 
menting the price of an article sold, in case of deferred payment. 
Sect. xi. charges with usury those who would invest money in 
a business carried on by others, on condition of sharing the 
profits. Sect xii. deals witlf the monies of infants and minors, 
and their employment by their guardians. Sect. xiii. discusses 
and sanctions the lawfulness of profit derived from exchanging 
the coinages of different countries. (Lat. campsoria : in Italy 
"Cambio di moneta" is a conamon trade). Sect xiv. argues 
how far one may risk one's money in another's hands. Sects. 
XV. — ^xxi. consider the case of restitution, which is evidently 
purely theological, and does not itself seem to bear upon the 
subject of this essay. 

22. A few extracts — all I have been able to find — from the 
writings of Alexander of Ales, and Albertus Magnus, the former 
the instructor of Bonaventura, the latter of Aquinas, prove that 
the general tone of their ideas on the subject were in accord- 
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aace with those of their pupils. The former says : * '' Quaeri- 
tur : item licet concedere domum, equum, vasa aurea pro lucre : 
quare similiter non licebit dare pecuniam pro lucre? Dixit 
dominus, quod eodem mode quo licet concedere equum pro 
lucre, si sic possit concedi pecunia, non esset usura si concedens 
aliquid acciperet propter sortem. In locatione autem non 
transfertur dominium, et ideo totum periculum est in locante, 
si res pereat : improprie vero locatur pecunia, sed proprie mu- 
tuatur: quod nam locatur, non transfertur in dominium ejus 
cui locatur. Praeterea, pecunia non deterioratur per usum ; et 
quantum est in se, nullam parit utilitatem utenti : sicut facit 
equus et domus quae sunt locata propria. In mutuo vero pecu- 
niae transfertur dominium: unde mutuum dicitur quasi de 
meo tuum: et ideo periculum rei mutuatae pertinet ad eum 
qui mutuat : contra jus naturale est, ut aliquis accipiat emolu- 
mentum de usu rei quae non est sua. Ideo ergo usura est 
peccatum, et intelligitur prohibita hoc praecepto, i.e., non fur- 
turn faciea.'' Another passage in his works,t though it does not 
refer to the theory on dorrvmiurriy is curious, as proving that 
usury was not actively prosecuted even as an ecclesiastical 
offence, t He asks why the secular judge does not punish, and 
why the ecclesiastical judge does not prosecute (intromittit de) 
usurers. The answer naturally is that the former only studies 
the temporal welfare of the state, which the usurer does not 
openly injure, and in some cases perhaps may further. The 
latter "subtilius inspicit," and endeavours to prevent the 
usurer's spiritual deterioration, an object not obtained by 
an open prosecution. 

The sajne thought, with whom the dornvni/um of money paid 
in usury should be considered to rest, appears again in the 
writings of Albertus. In his conmientary on Aristotle, Pol. i. 
c. viii. sect. 3, where roKtafw^ is named as an industrial art, 

* In Sentent : P. ni. quaest. xxxvi. memb. 4. art 2, ad fin. 

t P. in. quaest. lix. memb. 4, art 3. 

X The same fact is mentioned by Skene, as the old law of Scotland, Bk. II. c. 54. 
s. 2. " Ane ockerer, sa long as he lives, may not be accused or convict." There is 
added in italics {j by Skene, 1609) "^ the Kinff^ for the paine of an murare pertains 
to the Kirh^ ^c," 
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he says : " Resp. quod hie enumerat partes ex quibus civiliter 
potest fieri lucrum:" and to account for this fact adds: *'in 
lisuris secundum leges transfertur dominium: cujus ratio est 
quod leges pacta confirmant; pactum autem est in usura de eo 
quod confertur ultra sortem, et tale pactum magis est volun- 
tarium quam involuntarium : sed verum est quod usura est 
contra regulam perfectionis christianae, sed contra civilia non 
est : civiliter autem hie loquitur Aristoteles." 

In the commentary on Ps. Ixxi. 14, ex usuria redimet, he 
says: "id est, ex poenis inflietis pro peccatis et ipsa peccata 
exeedentibus," which shews how little he could regard the 
Kteral sense of the words. On Matt. v. 42, Volenti mutuari 
a te ne avertaris, after summing up a list of quotations with 
the words "usura est venenum aspidis quod latenter ad se 
omnes facultates domus in quam intrat eonvertit," he adds, 
"utrum autem in usura transferatur dominium, vel non, quaestio 
est non pertinens ad istam intentionem." * 

On the III. B. of the Sentences, Quaest. xxxvii. on the words 
usura etiam prohibetur, i.e. by the words non furtum facias, 
the question is discussed in two articles, the first referring to 
usury itself, the second to the transfer of dominium. The 
solution he gives on the first point is " dicendum absque dubio 
quod usura mortale peccatum est, et fuit semper in naturali 
lege et script^, et nunquam lieuit nee licebit dare ad usuras." 
But on the second point he concludes " quod hie sunt opiniones 
magistronim diversse: legistae enim dicunt quod in usurS, 
transfertur dominium, et quod haec est ratio quare Imperatorf- 
permisit usuras : et quia leges non sine ratione conditae sunt, 
habent pro se rationes," etc., etc., and farther on ". . quia Deus 
permittit multa quse prohibet, et hoc non fecit Dominus terre- 
nus: unde permissione divinS, fit translatio ista. Et haec re- 
sponsio omnibus probabilior videtur mihi. Sunt tamen Doctores 

* His general opinion on usury is expressed in his commentary on Luke yi. : 
*^ Et ideo est abominabile peccatum contra charitatem proximi, contra prseceptum 
domini . . nee aliud aliquod peccatum semper nocens nisi illud. Latro enim ali- 
quando nocet et fur : usurarius autem semper et omni hora.*' 

t He was probably writing at Cologne. 
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S. Scripturae et decretorum contrariae opinionis, et respondent 
ad rationes pro aM opinione inductas, dicentes ad omnes unam 
solutionem, quod ille (i.e. the borrower) non habet absolutam 
voluntatem dandi sed tantum eonditionatam : undo remanet 
ipse possessor rerum suarum, licet non posset agere coram 
judice seculari, quia ipse actioni suae renuntiavit." Of the 
actual payment of money in usury he thinks " quod in necessi- 
tate potest dari ad usuram, sed absque necessitate peccatum 
est." 

23. It. will be admitted that the general tendency of these 
quotations is to bear out what I have said in sects. 17, 18 and 
elsewhere, as to the light in which the question was regarded by 
educated persons in the middle ages. The immense develop- 
ment of intellectual life which took place in the twelfth and 
especially the thirteenth century compelled those in authority 
to argue reasonably on all questions of social life, and to jus- 
tify established usages on moral grounds. Again, the uniform 
tendency of Church legislation in earlier and simpler times, 
supported by the letter of the Sacred Volume, and sharpened 
probably in its effect by the systematic action of the Church's 
most active religious opponents, the Jews, in an opposite direc- 
tion, had so far defeated the secular system of the Eoman 
empire, to whose power the Church had partially succeeded, as 
to place money lending, formerly encouraged though regulated, 
under a moral prohibition. The coincidence moreover between 
the views of Aristotle, whose writings were then practically the 
text book of systematized knowledge, and those of the rulers 
and theologians of the Church, cut away the ground from be- 
neath the feet of all who would defend it as a moral practice, 
or one deserving or demanding approbation. On the other 
hand the doctrines of the civil law, once the stronghold of the 
Roman empire, now that it was studied and expounded with 
ability,* could not be entirely silenced : and thus not only was 

* Honorius III. by a bull (1220) forbad teaching the civil law in the University 
of Paris. Those who professed it removed to Orleans, where the tomb of Pothier, 
by a remarkable coincidence, is to be seen in the cathedral. Crevier, Siat, Univ. 
Faris, i. 316. 
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usury simultaneously allowed and discountenanced, but also a 
theory was devised or applied to justify this double action on 
the part of those in power. Thus it resulted that the theory as 
to the transfer or non-transfer of dominium in money paid as 
usury was a point on which it was possible to differ : all agree- 
ing that usury in itself was bad, while practically the moral or 
religious sense of the individual and of the circle in which he 
moved was allowed to decide whether it should be practised or 
no. Of course it will not be implied in what I have said that 
any so refined idea as that of dominmm, would enter into the 
views of any but theoretical moralists; but I believe I have 
succeeded in pointing out an argument which would always 
have been thought serious, viz., whether or no the property in 
money gained in usury could ever be deemed a lawful property : 
and as this distinctly raised the question of meum and tuum, 
if I may be permitted the expression, in the case of any such 
monies, the point at issue was thus rendered practically intel- 
ligible. To myself it seems that the line of demarcation which 
has established itself in our modem English law between real 
and personal property is an indication of the truth of what seems 
certainly to have been suspected by Aquinas, that the right 
ownership of the latter cannot practically be traced like the 
former : I allude to the hesitating way in which he declares the 
duty of restitution. At the same time the learned of the time 
must have felt that there was a right and a wrong ownership 
of any money whatever it might be, and they endeavoured to 
advocate principles which would act as a test to the individual 
of the rectitude of any course which he might adopt. To 
any secular legislator, the precedents of Greece and Eome 
showed that there was a grave evil to be avoided, and it has 
been probably well for the cause of civilization that the use of 
money simply as a commodity in trade did not force its way 
into use sooner than was actually the case.* 

* Though it does not bear immediately on the question of dominium, I will here 
subjoin an extract from Henry of Ghent, a distinguished theologian of the thirteenth 
century, as showing how strongly it was felt in some quarters that the prohibition 
of usury was a question of principle and not simply of law. " Usura autem non sic 
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24. Farther and mote skilful research may possibly enlarge 
the collection of authorities cited by me, as indicating the 
opinion entertained on money-lending at interest in the times 
when the supremacy of feudal and ecclesiastical law was un- 
questioned, but I do not think that anything will be discovered 
tending to throw a doubt on the conclusions at which I have 
arrived. Scarcely one of the writers whom I have named fails 
to admit that the secular authority was unable or unwilling to 
suppress a usage distinctly pronounced unlawful by the moral 
guides of society ; and it cannot be thought to signify how far 
their wishes were baffled or thwarted by the public' in general. 
Mr. Lecky, in his History of RatioTialiam, vol. ii., 272 — 294, in 
a passage, which though written from a somewhat anti-ecclesias- 
tical standpoint is still one of the best sketches of the subject 
that I have seen, seems to treat the question from too modem a 
point of view. As I have said in the last section, I have little 
doubt that the practice itself was generally thought unlawful 
by persons of character and position, and though freedom of 
enterprise was undoubtedly shackled thereby, still there was 
nothing to prevent persons possessed of money from investing 
it in ordinary commerce, then certainly as lucrative as in the 
present day. Some of our modem historians have I think 
hardly examined the subject as they might have done. Mr. 
Froude does not notice the Act of 1545 permitting interest at 
ten per cent, and has but little to say on the Act of 1552 
repealing it. Mr. Hallam [Middle Ages, c. ix., p. 2) scarcely 
does justice to the history of the question. M. Henri Martin, 
the French historian, in chap. xxv. of his work (vol. iv. pp. 284 
— 316, 4th ed.) though he gives a lucid sketch of the moral and 
social aspects of the reign of St. Louis, hardly refers to usury ; 
and I cannot quite see what he thinks about it, as a question 

dupliciter dicitur : quia nihil est usurarium ex solo statuto ecclesiae : sed quicquid 
est usurarium, et pro usurario tenetur ab ecclesicl, hoc est usiLrarium ex naturft 
rei. Unde multum errant quidam legistsS) qui ignorantes [naturam peccati usursB, 
quia inveniunt uBuras in legibus suis permissas et non prohibitas nisi indirect^, 
dicunt quod usurse non sunt illicitsB, nisi quia Tel k canone yel ab ecclesia sunt pro- 
hibitsBy cum totaliter se res habeat modo contrario : scilicet quod non sunt prohibitsB) 
nisi quia sunt illicitee.'' Quodl. yi. quest, xxvi. 
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of- that day. M. Troplong, in the preface to his treatise Sur le 
Prit, gives a long analysis of the history of usury, which may 
be pronounced generally valuable, though I conceive that he 
fails when he tries to prove the existence of something like a 
reactionary spirit, as in the case of the fairs of Champagne to 
which I have referred in sect. 12, and in the reference he makes 
to a remark let fall by Henry of Ghent ;* for here I do not see that 
that writer is doing more than pronouncing that the question 
of usury is one of morality and not of law, as he does in the ex- 
tract which I have given in the note to p. 46. 

25. The question, as is well known, has been treated by 
Adam Smith, Bentham, and others, but I have not thought 
that a reference to their views, which were simply secular or 
commercial, would be in place in a treatise like my own. In 
the Index to Anderson's Hist, of Commerce, vol. iii., will be 
found a collection of the principal facts bearing on the ques- 
tion ; and Mr. Lecky, p. 278, has a valuable list of the works 
of the chief Boman Catholic theologians of the seventeenth 
and eighteenth centuries who argued or pronounced upon it; 
besides referring to C. Du Moulin (1549) and Claude Saimiaise 
(1640), who defend the opposite side. The treatise by the 
former I have not consulted : that by Saumaise (or Salmxiaius), 
De Trapezitico Foenore, is a rambling but instructive work, and 
I will notice here a few of the points which he brings forward 
to support his view. Dealing first with the historical aspect 
of the question, he contends, pp. 18, 48, 62, 406, that the earliest 
authorities forbid it to clerks only, and by inference allow it to 
the laity, and refers to Photius (p. 69) and Balsamon (p. 70) as 

* M. Troplong says, p. cxii. " D'un autre c6t6, on voit par le temoignage de 
Henri de Gand, celebre theologien da treizi^me si^cle, que mSme a cette e^oque 
les jurisconsultes ^talent consider6s comme suspects sur les questions d'usure : en 
effet Henri de Gand declare que ce n'est pas aupr^s d'eux qu'il faut aller chercher 
des enseignements, mais bien plutdt aupr^s des theologiens et des philosophes tels 
qu'Aristote." He is quoting the words, "Non debet forma hujus contractiis, in 
genere cujus contractiis iniqui sit, peti a juristis, sed magis a theologis et philo- 
sophis," but he might fairly have added the rest of the passage, which runs thus : 
« cum sit iniquitas contril legem juris diyini et naturee, ut dictum est. Alitor enim 
usuram non damnarent philosophi, nee dicerent earn esse opus yitii, sicut damnat 
Fhilosophus in quarto Ethicorum." Quodl. i. qusest. xxxix. 
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supporting his view; and mentions (pp. 236, 7) that though 
the Emperor Basil ("f 886) abolished usury, his son Leo was 
obliged to legitimise it. He argues that the words irKeove^la, 
<l>c\dpyvpo<;y al(rxpoK€pSrj(;, in the N. T. teach us the principle on 
which to go in this question ; suggests (p. 336) the Lxx. version 
of Isaiah Iviii. 6 as bearing on it, and argues (pp. 42, 97) that by 
his parable, Christ distinctly sanctions the practice. He argues 
(p. 440) that its not being prohibited in Acts xv. shews that 
though distinctively a Gentile custom it was considered lawful 
in the earliest times, and after a long consideration of the exist- 
ing laws of Holland and kindred points, concludes by saying 
(p. 758) that, " Funus tinum uno die certius necat pauperem, 
quam foenus totius anni trapeziticum." During the succeeding 
century, the question would probably have been considered 
one on which opposite doctrines were sanctioned in dififerent 
countries, according as the Eeformed or Eoman Catholic reli- 
gion happened to be supreme, which will explain the spirit in 
which it is spoken of by so distinguished a lawyer as Pothier 
(f 1772) in a passage which I give in an appendix; but the 
warmth with which such views were attacked (in 1769) by 
Turgot, a person in his own line of perhaps equal eminence 
(Troplong, Pref. clxii.) shewed that the views of the mediaeval 
church were fatally at variance with the rising opinions on 
finance ; and I believe that in recent times an effort made by 
some of the French clergy to have the acceptance of money 
paid as interest declared unlawful, was repressed by the highest 
authorities at Rome. 

26. Before I conclude I will advert briefly to one mediaeval 
usage which is considered by M. Troplong, and it seems with 
reason, to have been one of the channels into which unoccu- 
pied capital was forced by the Church's prohibition against 
lending at interest I refer to the practice of purchasing 
incomes for life or in perpetuity, called in later times constitu- 
tions of rent The exact date when it arose I cannot trace, 
and do not find mention of it earlier than the thirteenth cen- 
tury, when it is repeatedly referred to in the Quodlibeta of 
Henry of Ghent, and has a section devoted to it in the Opus- 



Digitized by 



Google 



50 On the Theories on Uswi^ 

cvZum on usury ascribed to Aquinas. The practice seems to 
have arisen out of that known in previous times as jyrecarioe 
or proestarice, the earliest clear notice of which dates from the 
Carlovingian times,* and which in the Capitulary of Epemay, 
A,D. 846, are directed to be renewed from five years to five 
years, " according to the old custom." Precariaf was a form 
by which persons surrendered lands or estates to the Church on 
condition of receiving back a share during their own lifetime, 
or that of their heirs, under certain limitations. In this decree 
(which possibly may be a re-enactment of an earlier one) it is 
directed that those who make a donation in perpetuity of their 
own lands to the Church shall not be allowed to stipulate for 
the enjoyment during their own lifetime of lands already in 
possession of the Church of more than twice the value of those 
they surrender. The practice referred to is described by Robert- 
son, and in itself probably contributed to the ultimate enrich- 
ment of the Church ; but, although I cannot exactly establish 
the connection, I believe it gave rise before the thirteenth 
century to the practice referred to by the writers I mention as 
exceedingly usual, for ecclesiastical bodies to advance sums of 
money to individuals, and vice versa, on condition of receiving 
a fixed payment, either for life or in perpetuity, which is, in 
fact, the emphyteusis of the Roman civil law ; and I apprehend 
that the phrase emphyteusis, which I have noticed in modem 
Italian ecclesiastical documents, will correspond very nearly to 
the constitution de rente of the French civil lawyers. The 
propriety of this emptio redituum ad vitam vd ad perpetuum 
is mooted by Henry of Ghent; and he argues earnestly that, 
admitting it to be a usual practice, and sanctioned by persons 
high in repute as Churchmen or jurists, it is, except under 
certain specified conditions, a usurious practice. It is not easy 
for any but those well versed in the style of that age to follow 

• The word preeatuHa is given by Ducange as occurring in a letter addressed 
to St. Bidier, of Cahors, about a.d. 650. The earliest legal document in which I 
find preearia is ,in the deed quoted by him from the history of the Bishops of 
Metz, and signed by Charlemagne, a.d. 783. 

t See Robertson, Church History y Vol. II., Bk. I., c. ix. s. 13. 
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his reasoning ; but I will give a sketch of it as well as I can, 
and I have given a number of extracts from his work in an 
appendix. To purchase an annuity, he says, must be unlawful 
(the author of the Opusculum suggests both in the vendor and 
purchaser), because it is impossible to avoid hoping for gain to 
be obtained bom a prolongation or abbreviation of life, and 
this simple anticipation involves a hope of unlawful profit. 
Nothing but a want of acquaintance with the true theory of 
justice can, he says, have led any one to give such advice. He 
admits that if a person sells for a definite sum of money to a 
third party, the annuity he has obtained by the surrender of his 
estate, then the transaction is a lawful one; a simple trans- 
action he will not allow. The author of the Opusculwm takes 
a more lenient view of the established custom. He admits 
that Gothofred in his Summa, and also a distinguished theo- 
logian not named — possibly Henry of Ghent — are unfavourable 
to the practice. He seems to consider the prospect of the 
death of the annuitant not sufficient to engender the imputa- 
tion of usury ; and he indicates a different method of viewing 
the question, which eliminates the notion of the acceptance of 
something ultra sortem. He asserts that the whole affair is a 
mere question of sale and purchase : that anyone possessed of 
the dominium of a property, real or personal, can transfer that 
to anyone else on whatever terms he pleases, either for a sum 
of money or a number of annual payments ; and that the con- 
sideration paid for such a transfer, whatever it be, can only be 
looked on as so much principal. This view he justifies cfn 
different grounds. First, he says, that in a loan you are pro- 
hibited (by religion) from regarding the thing you lend as a 
source of profit ; you may only contemplate it as something by 
which you accommodate another : whereas in the case of a sale 
or purchase, the whole spirit of trade would be lost if you had 
to exclude the hope of a profitable bargain; and the trans- 
action may properly be viewed in this light. Again, if this 
view be accepted, the uncertainty attending the purchase of 
incomes for life, as compared with perpetuities, and the pro- 
spects of profit or loss attending such uncertainty, are readily 
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accounted for, and present no feature at variance with the true 
theory of a money transaction, which is the advancement of 
human interests. The same uncertainty attends the purchase 
of other things — ^for example, a horse, which may die within an 
hour of the bargain being concluded. If the purchase of such 
incomes is estimated at a fair valuation, and if both parties are 
acting freely and voluntarily, considering that the risk is as great 
to one as the other, no objection can fairly be made to the 
bargain. It is admitted that if the poor be forced to make 
bargains at a greater loss than is just, or if there is a prospect of 
benefiting by the demise of the person with whom you are bar- 
gaining, then the crime of usury may perhaps introduce itself. 
The arguments of Gothofred and the theologian named above 
are reconsidered, and "salvS, reverently tanti magistri" rejected, 
as is also the suggestion that such transactions involve the 
notion of usury as defined by Aristotle, which he states to be 
qua'iido acquiritur pecunia per pecuniaTn ad similitudiv^m 
generantiv/m svmilia sihi, A conclusive argument that the 
sale and purchase of incomes, for a fixed period of years at any 
rate, cannot be wrong, might be foimd, he adds, in the permis- 
sion given by the Church to ecclesiastics going to the crusades 
to sell the value of prebends and benefices for three years. • This 
would not be done were the practice itself improper. 

27. At any rate, in spite of the mistrust entertained by a 
few individuals, the practice of purchasing incomes charged on 
estates, either for life, or (probably) a number of lives, or in 
perpetuity, rapidly established itself on the continent, though 
I am not aware whether it was ever practised in the same form 
in England. Its legality was formerly asserted by Pope Mar- 
tin V. in 1423 (and again by Calixtus III. in 1455), in answer 
to enquiries addressed to him by the clergy of Silesia. About 
the middle of the sixteenth century however, doubts were 
raised as to the lawfulness of making such incomes chargeable 
on individuals only, a practice which was then coming into 
vogue, and not on their estates and themselves conjointly, as 
was previously the case. Pius V., by a bull issued in 1568, 
condemned the practice, but the Catholic governments gene- 
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rally resented his decree, and it seems to have remained in 
abeyance. Benedict XIV., in a bull issued in 1745, after 
declaring usury as in principle forbidden, adds (sec. 3) : "Neque 
item negatur posse multoties pecuniam ab unoquoque suam per 
alios diversse prorsus naturae a naturS, mutui contractus rectfe 
collocari et impendi, sive ad proventus sibi annuos conqui- 
rendos, sive etiam ad licitam mercaturam et negociationem 
exercendam, honestaque indidem lucra percipienda ;" and his 
words seem intentionally chosen to cover, if not to allow, the 
new practice. In his work, however, on "Diocesan Synods," 
probably written before his accession to the Papacy in 1740, 
but not printed till 1748, he says that a constitution of rent 
on a fixed property, though in a way formally authorized, was 
considered questionable by good canonists, and that fixed on 
the individual absolutely unlawful, although the decree of 
Pius V. to this eflfect was not generally received ; and expresses 
an opinion that "in censu merfe personali" the conditions are 
probably wanting which would exempt the contract from the 
imputation of usury. Bishops, however, in synods of their 
clergy, are not recommended to declare such transactions usu- 
rious, but rather to advise the laity to abstain from them. 

Since the middle of the eighteenth century the laws affect- 
ing property have been so extensively modified that it is un- 
necessary to pursue this branch of my enquiry farther. I may 
observe, however, that in France, by the Code Napoleon (arts. 
1909, 1911), constitutions de rente, if depending on a life, are 
treated as contrats aUatoireSy and classed with life insurances 
and similar agreements ; if perpetual, they are declared essen- 
tially redeemable on notice of not more than ten years. It may 
possibly have been intended to controvert the ancient theory, 
by which the purchase of such a rente was considered equiva- 
lent to the purchase of a share in the property out of which the 
rente was payable, and therefore exempt from the imputation 
of lending on interest. As I have said before, I do not find any 
trace of this practice in England in the mediaeval times. Mort- 
gages, which represented it, and are mentioned by Glanvill 
(temp. Henry II.), x. 6, 8, xiii. 26, 27, are thus defined by Little- 
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ton (f 1481), as explained by Coke : " If a feofi&nent be made 
upon such condition that if the feoflfor pay to the feoffee at a 
certain day, &c., forty pounds of money, then the feoffor may 
re-enter. In this case the feoffee is called tenant in morgage, 
which is as much as to say in French, as Tnortgage, and in Latin, 
mortuum vadvuTri, as opposed to vivum vadium, a feoffment 
under which the feoffor could enter for his profits until stipu- 
lated rent was paid." No doubt interest on the money advanced 
was paid by the feoffor if the money was not paid on the day 
fixed, but the theory of a sale was distinctly introduced, and 
Blackstone adds, from Glanvill, that the Justices of the Crown 
would not regard agreements for the same purpose made in any 
other form.* The peculiarity of the English method is an 
interesting example of the dictum of our older lawyers, that 
the civil law was, generally speaking, of no force in England ;t 
but here and elsewhere we can observe the same principle at 
work, that owners of land seeking pecuniary relief must obtain 
it by sale of their property or an interest in their property, and 
not by borrowing on their own personal security. This is proved 
by the fact that the only theory on which constitutions of rent 
on the continent were justified by theologians, was that of an 
actual purchase of so much income for a definite period ; while 
in England the law made it necessary that the form of sale 
should be gone through, though the sale itself was by no means 
always effectuated. 

28. It will be seen, however, from the earlier parts of my 
essay that the mediaeval theory of regarding usury, in the 

* *^ Si non sequatur ipsius yadii traditio, curia domini regis hujusmodi piivatas 
conyentiones tueri non solet." 

t Fer eontrd. The single authority cited by M. Littr^ for the use of the word 
mortgage in French is in the Ooutumier of Beauyais (Paris, 1842), dating from the 
thirteenth century, where this mode of borrowing on landed security is mentioned; 
and not only is it denounced as usury, but it is also added that if the borrower 
chose to plead the usury in court, the money paid as interest would be deducted 
from the principal. See also Fisher On Mortgages^ Vol. I. p. 2. n., where the 
origin of the usage is discussed, and a few more references giyen to mediseyal 
French proyincial law; also Troplong, on NaniUaemmt sec. 503 (on Code. 
' Art. 2085). 
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technical sense of the word, as a combined question of theology 
and law, has long ceased to have any influence in Europe. The 
current rate of interest, which is often said, perhaps with a 
little exaggeration, to have been about ten per cent, in the 
middle ages, had sunk in the time of Adam Smith to not 
much more than three,* which shows that the oppressive and 
exhausting effects attendant on a high rate had by that time 
absolutely vanished ; to that writer naturally the question was 
one merely of expediency. He expresses himself on it as 
follows : " In some countries the interest on money has been 
prohibited by law. But as something can everywhere be made 
by the use of money, something ought everywhere to be paid 
for it. This regulation, instead of preventing has been found 
from experience to increase the evil of usury, the debtor being 
obliged to pay, not only for the use of the money, but also for 
the risk which his creditor runs by accepting a compensation 
for that use. He is obliged, if one may say so, to insure his 
creditor from the penalties of usury."-(* It is probable that Adam 
Smith shared in a degree the religious opinions of his friend, 
Mr. Hume. But he cannot, I think be said to have done 
wrong in viewing the question as he did. I need not trace the 
modem history of the subject on the continent. But in England 
when the question was enquired into in 1818 by a Committee 
of the House of Commons,{ it will be seen that it was con- 
sidered merely as a commercial one, and the report declared 
in favour of entirely repealing the restrictive laws. There must 
have been however an undercurrent of opinion in the country 
at large unfavourable to an immediate change, as a Bill intro- 
duced in the following year, was not pressed, and it was not 
until 1S39 that the usury laws were suspended for five years, 
except in the case of sums, of money under £10. This sus- 

* In 1737 the three per cents, rose to 107, and again in 1749 they rose above 
par, as they did again in 1852-3, the only period in the present centoiry when they 
have stood so high. 

t We€ath of Nations, Vol. I. p. 434. 

X Parliamentary Papers, 1818. It will be seen from the report, how low the 
rate of discount had then fallen on the continent. 
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pension was three or four times renewed, and in 1854 tl\e laws 
on the subject were unconditionally repealed, without, as far 
as I can ascertain, the question being even once debated in 
Parliament * It is clear from this, that the mere practice of 
lending at interest can no longer be fairly considered as a 
breach of general morality; the question only suggests itself to 
those who are of opinion that the general tone of morals ad- 
vocated in the Old Testament Scriptures is a sound one, whether 
it is necessary to reject this single prescription entirely or 
whether a safe and intermediate line of action may not be 
discovered for application in the present* day. 

29. This is not so theoretical an enquiry as some economists 
may be inclined to think. To take but a single crucial 
example, the rates of interest offered recently by the Turkish 
and Egyptian Governments, must always have seemed ab- 
solutely ruinous and impossible to any one but moderately 
acquainted with the character and resources of the countries 
those Governments professed to represent. Neither any indi- 
vidual nor any public body can ever be certain of making 
suflScient profits or reaping sufficient advantages from any sum 
of money they borrow, to enable them to pay above a certain 
annual rate of interest for what they have borrowed, and it 
may be taken as proved that for public bodies, if not for 
individuals, this rate stands considerably below one tenth of the 
capital sum. Considering the immense influence of capital, 
and the great advantages which many countries, for example 
our own, have derived in past times from borrowing largely, it is 
perhaps not unnatural that the Governments I mention should 
have thought it was possible if not incumbent on them to 
imitate European usages in these matters ; but as a matter of 
fact the result has only shewn how unable they were to use 
implements devised by persons very different to themselves, 
unless indeed, which I think unnecessary, we impute to them 
conscious dishonesty. At any rate, the actual situation of the 
public debts of the world at the present time is in many 

* A Committee of the Lords was nominated to enquire into the Usury Laws 
in 1841 ; but no report was printed even if it eyer sat. 
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respects most unsatisfactory, and one may well enquire whether 
a line may not be drawn somewhere indicating what is and 
what is not likely to be a just and a justifiable debt. It is 
difficult to suppose that this end can again be attained by any 
form of simple prohibition. The existing method of recogni- 
tion or disavowal by the authorities of the Stock Exchange, 
though in some ways satisfactory, is, there is reason to suppose, 
not wholly effective. The only persons to whom it is practically 
desirable to appeal are, it appears to me, the lenders. I am not 
led to this conclusion by the recollection that it was them, and \ 
not the borrowers, whom the mediaeval Church made respon- 
sible for usury. The reason why I think so is because the 
lenders are the persons who^ have a real choice and option in 
the matter. A borrower has often not much choice whether 
and on what terms he is to borrow. A lender can generally 
afford to say whether or no he will lend, and fix his own terms. 
In deciding he should be guided by the fact that experience 
proves his terms must not be too high or he may bring about 
the insolvency of his debtor, while discretion will be his best 
guide what security he shaU be satisfied with for the debt. 
Any other method of acting must, it seems, prove unsatisfactory. 
Such a method of investing capital as was suggested by the 
writer of the seventeenth century to whom I have referred (p. 27) 
must prove generally unpopular, from the fact that few persons 
who have money to employ are able or likely to become 
sleeping partners, as they are called, in any kind of business ; 
although the principle of limited liability certainly facilitates 
small investments in trade by individuals. So again the stocks, 
as opposed to the debentures, of any public company are 
exempt from the imputation of usury, but they are too un- 
certain and fluctuating to be relied on by persons of small 
means, who have few opportunities of augmenting their in- 
come by personal exertions. Investment in real property is not 
often practicable, though more so now than formerly, and the 
returns on an average are small. In fact the line anciently drawn 
between the morality of expending one's capital in the purchase 
of land or an interest in land, and that of lending it to indi- 
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viduals at interest, has I am pretty confident vanished, and 
the remedy for the evil anticipated must be sought elsewhere. 
That remedy, as I have stated in the last section, has partly 
been obtained by the low rate of interest generaUy prevailing 
for more than a hundred years. It may fairly be assumed that 
persons who could not get money except on something near the 
usual terms, ought not to have had it at all, unless free of 
charge for interest Still I believe that the best practical 
remedy now-a-days must be found in an appeal to the moral 
sense of the community ; and there is no reason to think that 
such an appeal will be ineffectual. Practical morality has pro- 
bably not deteriorated since it ceased to be a question of 
ecclesiastical law, and became a subject of instruction and 
sermons, some will almost say of declamation. To persons who 
place their money out at interest, and who employ the produce 
of their loans on their own maintenance, it will be wrong to 
apply the term of usurers as long as the general conditions of 
society remain what they are, unless they accept a higher rate 
than they know, or ought to know, can reasonably be paid 
them, or employ the influence which their position as creditors 
gives them in a harsh and unfeeling spirit. 

30. There is another alternative, however, which may pos- 
sibly be suggested by those who have studied the aspect of the 
question presented by the history of the Church. Many 
ecclesiastical canons prohibit usury only or specially to the 
clergy, and, again, a superficial view may lead some to suppose 
that no. cix. of our own canons of 1603 shoidd be construed 
to declare this prohibition binding on all members of our own 
Church, though I conceive that such an opinion could hardly 
be sustained in the face of modem practice and legislation. It 
may be suggested in consequence that the clergy, and they 
only, should be forbidden or discouraged from simple lending 
at interest, or again it may be proposed that it should be held 
up as an aim to be kept in view by all sincere members of the 
Church, laity and clergy alike, that they should endeavour 
in conscience to conform to the principles advocated to this 
effect in former times. Myself I have serious doubts whether 
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any such rules are even desirable in the present time. From 
their social and family ties and other similar causes, the 
pecuniary interests of the clergy of our own country as com- 
pared with those of the early and middle ages are so bound 
up with those of the laity, that it can hardly be desirable that 
they should legally be fettered in the employment of their 
resources, or placed at a disadvantage compared with their 
neighbours. Engagement in trade or business may be and is 
rightly forbidden, as tending to divert them from employing 
themselves constantly in their own sphere of life, but there is 
no reason for extending this restriction to the actual invest- 
ment of the money they possess, which can never occupy more 
than an amount of time absolutely inconsiderable. I am not 
V aware that any suits against members of the clergy for any 
offences of this nature have been prosecuted in recent times, 
nor do I believe that they could now be promoted with ad- 
vantage to the Church at large. Admitting then that the 
question cannot well be made one of ecclesiastical law in the 
present day, even against the clergy, is it desirable that it 
should be pressed as a matter of morality and ' conscience ? 
Ought, for example, the distinction which a ready mind may 
easily draw between the ordinary shares as opposed to the 
debentures of a. public company, or between lending money on 
mortgage as compared with the actual purchase of land, be 
allowed to be under any circumstances one which a person sin- 
cerely desirous of conforming to the general spirit of our creed, 
may accept with the prospect of raising the general standard 
of Christian morality ? The general tenor of my opinion may 
be gathered from what I have already said. The actual standard 
of habits and practice that we adopt ought to be such as we 
believe it is desirable others should follow, and this especially 
in affairs of money and business, in which we all stand on an 
equal footing, and use the same medium of intercourse, to 
repeat for a different end the notion so often reiterated by 
ancient writers and moralists. The habits and occupations of 
the various grades of society vary widely, more widely I will 
say than our Christian principles seem to recommend ; but I 
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cannot think it desirable that any difference should be allowed 
to exist between us in such points as may be considered to 
affect honesty in general, and it may be almost taken as 
proved that it is impossible to induce modern society to regard 
lending and borrowing as needing to be governed by any other 
rule or principle. Should any be inclined to think that my 
statements may be interpreted as sanctioning a laxer rule of 
morals in this respect than is compatible with the principles of 
a sincere Christianity, I hope they will give especial attention 
to what I have said in the last section upon the rules on which 
I conceive a discreet and well-instructed person may lend and 
invest his money. I have nothing to say against those who 
consider fixed and guaranteed securities open to objections from 
a religious point of view which do not extend to uncertain 
investments and speculations, ei^ept that I do not see that 
their views are in accordance with the spirit of the times, nor 
do I think that the influence which Christianity is now 
exercising upon that spirit, is likely soon to procure support or 
popularity for their opinions. Great if not almost revolutionary 
changes in the monetary situation of the world may perhaps 
be looked for in the lapse of another century, but the course 
of history in this respect is not likely to repeat itself, nor does 
it appear to me that those who work towards such an end will 
be forwarding the true objects and interests of the Church, or 
acting towards society at large in a rational or enlightened 
manner. 
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I BELIEVE I am doing a service to the literature of the subject by 
reprinting the letter of Calvin's which I have quoted at p. 4. Its 
reasoning may not be very powerful, but it must be almost the 
first expression of a new opinion on the subject, on the part of 
those who considered the question from a religious and not a secular 
point of view. 

lo. CALviinrs N. s.d. Ep. cccLxxxm. 

''Nondum ipse quidem tentavi quid apposite responderi possit ad 
qusestionem propositam: sed aliorum exemplo didici, quanto res ea 
cum periculo conjuncta sit. Si enim omnino usuras damnamus, 
induimus strictiorem laqueum conscientiis quam Dominus ipse 
voluerit. Si vel minimum concedimus, statim sub illo prsBtextu 
plurimi effrenem licentiam arripient, quae nulla deinde moderatione 
vel exceptione coerceri possit. Si ad te tantum scriberem, minus 
istud vererer : nota est enim mihi tua prudentia atque moderatio : sed 
quoniam alterius nomine consilium rogas, metuo ne ille verbalo 
quodam arrepto plus sibi multo permittat quam vellem. Gonfisus 
tamen te recte perspecturum quod sit ilHus ingenium, atque ex re ipsa 
de qua agitur expen^urum quid expediat et quatenus, meam tibi 
mentem aperiam. 

*^ Ac primum nullo testimonio ScriptursB mihi constat usuras omnino 
damnatas esse. Ilia enim Ghristi sententia quae maxime obvia et 
aperta haberi solet: Mutuum date nihil inde sperantes, male hue 
detorta est. Quemadmodum alio loco notans splendida convivia, et 
divitum illam ad sese mutuo excipiendos ambitionem, vocari potius 
ad sua ilia epula ab iis jubet cSBCos, claudos, atque alios egentes 
homines, qui in compitis jacerent, quibus non esset par pari referendi 
facultas: sic etiam notato illo loco, Ghristus correcturus ilium hominum 
abusum in dando mutuo, prsBscribit nominatim ilHs dandum mutuum 
k quibus nulla spes sit quidquam receptum recuperatumve iri. Solemus 
autem primum omnium videre satisne tuta ^tura sit nostra pecunia 
apud ilium qui mutuum rogat, quum tamen egentibus maxime succur- 
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rendum fuerity apud quos minus tuta esse pecunia solet. £o igitur 

referuntur Ghristi verba, acsi egenis potios quam divitibus mutunm 

dandum juberet. Nondum igitur constat usuram omnem esse pro- 

hibitam. Lex vero Mosis politica quum sit, non tenemur ilia ultra 

quam aequitas ferat atqae bumanitas. Optandum quidem esset omnes 

usuras, ipsumque adeo nomen k mundo pridem exulare. Hoc ubi 

obtineri non potest, quid bono publico fieri possit, videndum est. 

Supersunt certa loca Scripturse in Prophetis et Psalmis, in quibus 

Spiritus S. invebitur adversus usuras. Sic enim urbem impiam 

describit, quod usuras viguerint in foro et in plateis ipsius. Sed 

quando yocabulum HebrsBum significat in genere fraudes, non ita 

stricte accipi hie quidem posse yideretur. Sed ut concedamus agere 

illic Prophetam de usuris nominatim, mirum non est quod inter 

ingentia quae grassantur mala, usuras quoque attigerit. Pere enim ubi 

ad usuram pecuniae elocantur, comites individual accedunt crudelitas 

atque innumerae aliaa ^udes et circumventiones. Ut ex opposito 

inter pii et sancti viri encomia illud traditur, quod non dederit 

pecaniam suam ad usuram. Adeo plusquam rarum est, eundem esse 

hominem probum atque foeneratorem. Ezechiel vero ulterius procedit. 

Dum enim ea scelera recenset propter quae accensa sit vindictaDei 

adversum Judaeos, duo quasdam vocabula usurpat, quorum unum 

significat usuram, atque k themate quodam deductum est quod etiam 

fdgnificat rodere : alterum vocabulum significat incrementum seu aug- 

mentum: quia nempe private quisque lucro addictus, quaastum ex 

proximi damno captabat, aut potius extorquebat : quanquam certum 

est durius etiam loquutos esse Prophetas de usuris, quia nominatim 

inter Judaeos illae interdictaD essent. Quum igitur apertum Dei 

mandatum praetergrederentur, graviorem etiam reprehensionem mere- 

bantur. Quod adducitur hoc loco, eandem esse nostrae inter nos 

conjunctionis rationem, ut eadem quoque usurarum prohibitio reti- 

neatur; respondeo, quod ad conjunctionem civilem attinet^ aliquod 

esse discrimen. Quia nempe circamstantia loci ipsius in quo Judasos 

coUocaverat Dominus, ut et alias circumstantiae etiam eo pertinebant, 

ut facile esset illis negotiari inter se sine usuris. Nostra conjunctio 

hodie per omnia non respondet. Non videmus igitur ita nobis inter- 

dictas simpUciter usuras, nisi quatenus repugnant tum aequitati turn 

charitati. Eatio Ambrosii, quam etiam affert Ghrysostomus non est 

magni momenti : Pecunia non parit pecuniam. Quid mare ? quid domus 

ex cujus locatione pensionem perdpio? an ex tectb et parietibus argen- 

tum proprie nascitur? Sed et terra producit, et mari advehitur 
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quod pecnniam delude producat, et habitationis commoditas cum 
carta pecunia parari commntariye eolet. Quid si igitur plus ex ne- 
gotiatione lucri percipi possit, quam ex fandi cujasvis proventu : an 
feretur qui fandum sterilem fortasse colono locaverit ex quo mercedem 
yel proventum recipiat sibi, qui ex pecunia fructum aliquem perceperit, 
non feretur? et qui pecunia fundum acquirit, annon pecunia ilia 
generat alteram annuam pecuniam? Unde vero mercatoris lucrum? 
Ex ipsius, inquies, diligentia atque iildustria. Quis dubitat pecuniam 
yacuam inutilem omnino esse ? neque qui k me mutuam rogat, yacnam 
apud se habere h, me acceptam cogitat. Non ergo ex pecunia ilia 
lucrum acoedit, sed ex proyentu. Illse igitur rationes subtiles quidem 
sunt, et speciem quandam habent, sed ubi propius expenduntur^ 
re ipsa concidunt. Nunc igitur concludo, judicandum de usuris esse, 
non ex particulari aliquo ScriptursB loco, sed tantum ex equitatis 
regula. Hoc exemplo clarius fiet. Sit aliquis diyps et amplis fundis 
ac reditibus prseditus, et minus nummatus tamen. Sit alius medio- 
criter dives, et non quidem ad alterius illius opes accedens, sed cui 
tamen amplior sit prsBsens pecunia. Hie igitur quum sua pecunia 
lubenter fundum ipse empturus sit sibi, rogetur ab illo ditiore, ut 
mutuam illi det pecuniam. Posset quidem qui mutuum dat ita 
stipulari sibi reditum pecuniae suae ut fundus ex ilia emptus ipsi in 
hypothecam subjiceretur, donee sua ipsi pecunia redderetur (atque ita 
sibi melius consuleret) sed fructu pecuniae siye usura coutentus erit. 
Cur igitur primus ille contractus sine hypotheca ad pecuniae fructum 
tantum damnabitur, alter sub hypotheca fundi empti et cum reditu 
annuo longe asperior probabitur ? et quid aliud est quam puerorum 
iustar ludere cum Deo, quum de rebus ex verbis nudis, ac non ex eo 
quod inest in re ipsa judicatur? Quasi ex forma ipsa yerborum 
yirtutes vitiaye discemi debeant. Non est yero animus rem ipsam hie 
excutere : indicare tantum yolui, quod tu exactius apud te perpeuderes. 
Tantum illud memineris, non hio in yocabulis, sed in re ipsa mo- 
mentum quaestionis yersari. Nunc igitur posito fundamento, yeniam 
ad exceptiones. Exacte enim attendere hie oportet, quum plerique ex 
yerbulo temere arrepto sibi deinde quidvis audendi supra quam par sit, 
licentiam prasripiunt. 

'' Primum igitur illud esto, me, quum usuras in genere non damno, 
non omnes etiam promiscue probare posse : neque etiam mihi probari 
si quis usurariam quasi artem aliam quaestuariam factitet. Postremo 
sub istis semper exceptionibus usuram pecuniae legitime percipi posse 
tantum, non secus. 
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''Prima est, ne exigatur usura ab egentibos hominibus: neqne 
nllom qui necessitate aat alia calamitate prematur, ad pensionem 
TisursB cogi fas esse. 

'' Secunda, at qui mutuum dat, non ita addictus sit lucro et com- 
modo BUG, ut interea omittat quod ex mera necessitate tenetur 
procurare: nempe ne dum cautum volt pecuniae suse, pauperum 
fratrum nullam rationem in ea apud illos etiam collocanda habeat. 

"Tertia est, ne quid in mutuo illo inferatur, quod non conveniat 
cum sequitate naturali, si expendatur ad illud Gbristi mandatam, 
Quicquid vultis facere homines vestri causa vos quoque perinde 
illorum causa facite. 

" Quarta, ut qui mutuo accipit, lucretur tantundem aut plus etiam 
ex ea pecunia, quam qui illi mutuo dat, sive industriam sive operam 
conferat. 

"Quinta, ne ex eo quod in usu est, quid fas et SBquum sit 
SBstimemus, neque SBquum ipsum ex hominum iniquitate, sed ex Dei 
verbo metiamur. 

''Sexta, ne tantum rationem habeamus commodi unius iUius quicum 
res nobis erit, sed etiam attendamus quid expediat Beipublicse. 
TJsnra enim quam pendunt mercatores, est publicum vectigal.* Yiden- 
dum igitur ut contractus etiam magis sit ad utilitatem BeipublicaB 
quam ad illius detrimentum. 

"Septima est, ne excedatur certus modus constitutus in quavis 
regione vel Eepublica etsi neqijle eo usque exigere etiam semper opor- 
tuerit. Saepe enim permittitur quod non potest corrigi vel coerceri 
edicto civili. In primis igitur sequitas una intuenda est, quad una 
praBcldat si quid hie nimium erit. Tantum abest vero, ut istud a te 
pro edicto vel axiomatis baberi yelim : ut nibU magis exoptem, quam 
ut ea humanitate sint omnes, ut mihi necessitas non sit, argumentum 
istud deinceps attingere. Quare sic ista complexus sum, magis ut 
gratum facerem tibi, quam quod yellem in eo plane acquiescere. Tu 
pro tua benevolentia meuiA istud officium boni consules, ac fratrem 
mihi salutabiB. Dominus te et famUiam tueatur." 

* It appears from Salmasins that in Holland, and probablj also in other cities 
of Enrope,<t was usual for the municipalitieB to issue licences to open usurers' 
shops, on fixed terms : and this no doubt is the practice referred to here. Such 
places of business are mentioned in the French Ordonnance of 1268. Appendix III. 10. 
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II. 

It will be admitted that it is perfectly fair to look upon the tenure of 
land under the Mosaic law as at least indirectly conuected with its 
prohibition of usury. If the continuity of the former was likely ta be 
ensured by the latter, it is not unreasonable to think that the one was 
in part the object of the other. But as there is no direct enactment 
allying the two, and as the recovery of property in the year of Jubile 
unquestionably aimed at the same object, it will be better to give the 
point a separate examination. The popular idea, I believe, is that 
in Palestine " every rood of land " was to *' maintain its man," and 
this view is borne out perhaps by such instances as those of Gideou, 
Naboth (cf. Isaiah v. 8), Hanaueel, and by the law of release. It is 
decidedly accepted by Ewald, who says, while admitting that many 
capricious results may have emanated from the unsettled position in 
which the separate tribes found themselves immediately on the occu- 
pation of the laud, that* '^ a distinct plan, guiding the first settlement 
of the people, is clearly discernible ; such a plan as would naturally 
grow out of the original relations of the tribes among themselves, and 
their new organization, under the guidance of a higher intelligence 
ruling in their midst. When any territory, large or small, was so 
far conquered that by expulsion or subjugation of its former inhabit- 
ants, it could be divided among the conquerors, it was divided among 
individuals as equally as possible in shares and lots resembling the 
Greek JTleruchia. This is certain, independently of the sacred forms 
of expression .... since we know that by the ancient law and con- 
stitution of Israel, every citizen was to possess a landed heritage. A 
leading mind must therefore, of course, have been active from the first 
in every tribe, and even for the whole nation there must have been 
from the first a presiding power, directing as far as possible the entire 
process of settlement." And the same author, in his work on the 
Antiquities of the Hebrews, says : ** According to (Jahvehism) each of 
the twelve tribes of Israel is to have its landed possessions, and each 
individual household in the tribe is to have its definite portion of the 
land belonging to the tribe, which is to remain for ever the inalienable 
heritage of this house and form the sure basis of all property. This is 
♦ Hi8t. of Israel, Eng. Trans. Vol. ii. pp. 3i06, 6. 



Digitized by 



Google 



66 Appevdix II, 

the enactment of the hook of Origins,* manifestly in accordance with a 
primitive settlement in the commanity after it had obtained a perma- 
nent residence." And he thinks ** larger sections were allotted to a 
deserving chief as in the case of Caleb, of Joshua, and of the high priest 
Eleazar. Josh. xiv. 6, 14, xxiv. 30, 33. To manage these properties 
a grandee would keep a steward, as Ziba, who also appears to have 
been well off on his own account." He proceeds to say that how it 
was inherited is doubtful. '* It is not likely, however, that the law 
forbade its being divided among all the sons of the father, or in general 
being cut up . . . See Deut. xxi. 15, 17; Gen. xxv. 6, cf. xxiv. 36; 
Judg. xi. 1, 7." Myself I am inclined to think this view of the 
division of the land among individual households possibly correct, 
though I own we have but little evidence to support it. But a very 
different opinion has lately been enunciated by Dr. Payne Smith, in 
the Bampton Lectures for 1869; Lect. iii. He altogether discards the 
notion of the Holy Land having been subdivided among individuals. 
He conceives the true idea of the primitive nation of Israel to be that 
of a number of chiefs, probably those enumerated in the genealogies 
given in the beginning of the book of Exodus, and in Numbers : the 
rest of the people he assumes to have consisted to a large extent of 
the retainers of the principsd chieftains, such as we read of in the case 
of Abraham and Jacob, all of whom were together with the lineal 
descendants of the patriarchs, included in the nation proper, and also 
a large ''mixed multitude" Egyptians, Arabisms, and others, who had 
adhered to them partly as a means of maintenance, partly on social 
and moral grounds. This last class he admits may well have been 
incorporated with the rest at the time of their entry into Canaan. A 
large portion too he considers must have continued to lead a pastoral 
life, as late as the times of Jeremiah. I cannot however think his 
arguments conclusive. His note (o) p. 99 seems to me to involve 
incorrect ideas about the physical geography of Canaan, as far as I 
could judge from a hasty and imperfect personal inspection. Nor do I 
think that his opinion as to the meaning of the Hebrew word taph, 
allowing it to be correct, can much affect the question. The Biblical 
narrative of the events preceding and attending the occupation of 

♦ " It is true that just that passage in it where this is properly dealt with and 
established, is no longer extant; but in many places this legal institution is 
supposed, such as Lev. xxv. 13, 23; Numb, xxvii. 1, 11, xxxii. 18, xxxiy. 13, 
xxxvi. cf. in part, xxxiii. 54; allusion to the circumstances is made in such 
passages as Ps. xvi. 6, sq." — Kote by Ewald. 
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Canaan refers occasionally to the existence of an Ereb or crowd of 
strangers accompanying the Israelites proper, while such passages as 
Exod. i. 7, and the necessity of the case itself, must convince us that 
there must have been a large rising progeny without our deciding 
whether the actual word taph refers to the former or the latter: 
although it seems to me that a derivation for the word may be 
suggested which will give a meaning both reasonable in itself and 
agreeable to the traditional interpretation. We have hmo from wn, 
perhaps also na from p, ^ from tea, and nm (1 Kings iv. 11) from p(q^. 
tp on this analogy will be derived from rp^ and will signify issue, 
and so progeny, exactly answering to tTMSMS from hs. The way in which 
certain verbs, like i:r drop the * and supply its place by a da^esh in the 
second radical, after the manner of verbs beginning with 3 (M. and B. 
Heb. Gram. I. 293), seems to show a close connection between these 
two classes of irregular verbs, and so to justify a similar formation in 
the derived substantives. Of course I only give this explanation of 
the word as a suggestion. But to return to the theory advocated by 
Dr. Payne Smith : his other arguments, independent of those involving 
the numerical accuracy of the existing narrative, on which I may fairly 
ask to be excused entering, will be best met by my explaining myself 
how I think the passages bearing on the actual division of the land, 
ought to be explained. Numb. xxvi. 54 ought I conceive to be thus 
interpreted : "To the (tribe that is) large, thou shalt give the more 
inheritance, and to the (tribe that is) small, thou shalt give the less 
inheritance, to every (tiibe) shall its inheritance be given according to 
those that were numbered of it." And I can feel no certainty that 
the introduction of the word '' family " in c. xxxiii. 54, was intended 
to indicate an immediate distribution by families as opposed to tribes, 
as we have no reference to anything but a tribal division in the book 
of Joshua, except in the case of certain specified persons, as Caleb and 
Eleazar, though I own that the word family is but seldom used in- 
accurately in the Pentateuch as it is in Josh. vii. 17,* Judg. xviii. 2. 
The latter part of the book of Joshua indicates a division by tribes 
and nothing more, nor do I think we can say how or how soon a 
further subdivision was effected. Numb, xxvi., which enumerates the 
chief families existing at the time, does not prescribe a division of the 
land among them ; each tribe is to have its apportionment according 
to the number of those numbered as belonging to it, the privilege of 
the families only appears in c. xxxiii. Admitting the historical 
sequence of the narrative as it exists in this part of the Pentateuch, it 
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may be read as follows : In Numb. xxvi. the division of the land is to 
be between the separate tribes in proportion to their numbers, and the 
" names of the tribes of their fathers," will be the " number of the 
names " of c. i. 2, i.e, the whole male population enumerated, not the 
names of the chieftains given in the chapter itself. A decree having 
been issued on the subject, the daughters of Zelophehad naturally took 
alarm &om the peculiar situation in which they were placed, and asked 
to have their rights secured. A favourable decision was conceded 
them, and the event may perhaps have led to the insertion of the word 
"families," they having presented themselves as a family, into the 
text of 0. xxxiii. 54. Yet in c. xxxvi. the word family probably occurs 
in the laxer sense (vv. 6, 12), and its general intention saves the 
exclusive right of the tribes proper only. And here I may be per- 
mitted to indulge in a little verbal criticism on the phrase "families 
of Manasseh" in Numb, xxvii. 1. The Hebrew word might, except 
for the punctuation, be singular as well as plural. The Ixx. read it 
in the singular, rov 8ij/aow MovoMro-ij, and there is no v.l. The vulgate 
omits the words, but with a change of expression. "Machir, filii 
Manasse, qui fuit filius' Joseph:" the Latin words answering to 
the Greek words I quote ought to come between Manasse and qui. 
It looks as if the Ixx. translator, with an unpunctuated copy, 
had naturally taken the word in the singular, in the sense of 
trthe: that Jerome's Hebrew instructor having a punctuated copy, 
and embarrassed by the occurrence of a plural, omitted the phrase ; 
and that those who first wrote the points, to avoid the difficulty 
of the word being . used in an improper sense, made it plural, 
whereas it ought to have been singular. On this view the verse 
might have been rendered " . . • . Machir, the son of Manasseh, of the 
tribe (or family) of Manasseh the son of Joseph." According to 
Kennicott, one MS. only, 193, inserts a vau indicating a plural. But 
to return to the question at issue, the later part of the book of Joshua 
never except in special cases carries the division farther than the 
tribes themselves : and Numb, xxxvi. shews that the tribes, as separate 
bodies, were disinclined to any arrangement which would interfere 
with their corporate authority. The hereditary law recognized in 
Deut. xxi. 17 probably acted as a disintegrating force when once an 
apportionment was made, and it cannot be said that the law of release 
was designed for the benefit of large owners. At the same time it 
seems natural to think that that portion of the nation who were in a 
position of servants at the time of the occupation of Canaan, would 
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have had little or no share of land assigned to them ; nor^ as a conse- 
qnence, would their descendants receive any, except hy way of 
purchase, marriage, or donation. The question, however, is a very 
emharrassing one, and would require a separate essay or treatise to 
consider it properly. The institution of the year of release proves that 
it was designed that there should he many persons whose inheritances 
would he so small that they would in some circumstances he forced to 
alienate them hy sale in order to maintain themselves and their 
families. Yet we cannot he quite certain that the year of Juhile, like 
the Sahbatical year, was generally observed : and any how, who can 
say that even if the bulk of the population were intended to have each 
man his separate piece of land, such a subdivision ever took place ? 
The Babylonish captivity too must have effected a perfect break in the 
history of the question. Asa matter of fact, I am inclined to think 
that there is much to be said for Dr. Payne Smith's theory, if supposed 
to have been the outcome of circumstances, and to have prevailed in 
parts only of the Holy Land. It is curious that the right of primo- 
geniture given in Deut. xxi. 16, 17, does not seem "necessarily, from 
its wording, to include more than personal property, while on the 
other hand in Numb, xxvii. 6 — 11, there is no hint at a single successor 
to an inheritance in land. I hope that I shall not be thought to be 
travelling too wide from my subject, if I quote an extract taken from 
a European's experience of the nation which seems best to represent 
in our own day the prolific increase ascribed to the Israelites in the 
Mosaic era. It is written by a person engaged in hiring coolies in China 
for export to the English settlements, and is taken from one of our 
magazines : The existence of a mixed descent is admitted, while both 
classes of the population described are treated as practically Chinese. 
"Unlike the other Chinese peasantry, who usually have their own 
little landed properties, we found that the Hakka peasants were very 
much in the hands of their wealthy lairds. At K the neighbour- 
ing villagers were to all intents and purposes tenants of W . He 

paid their ground rent to Government, and undertook that protection 
and justice were afforded to them while they cultivated their lands. 
With the exception of one-tenth which they retained for their own 

use, the whole of the two rice-crops went to W but the peasant 

had the benefit of the turnips, sweet potatoes, ground nuts, &c., which 
they could raise between the crops of rice. But this gives an in- 
adequate idea of their dependent condition, for many of them were in 
debt to our host, and their whole labour was thus so' mortgaged, that 
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tbey could only obtain a bare subsistence. It is quite different among 
tbe otber Cbinese, wbo tenaciously bold tbeir lands upon tbeir own 
account, and bave tbeir village system as a protection against tbe rule 
of territorial magnates." Blackwood's Magazine, vol. xci. p. 728. 
Some interesting remarks on tbe tenure and ownersbip of commonable 
land in England in early times will be found in Maine's Village 
Communities, pp. 77 — 99, 131 — 147, and tbey suggest tbe tbougbt 
wbetber some similar process of cbange in ownersbip may not bave 
developed itself in tbe Holy Land ; at tbe same time I am inclined 
to tbink tbat tbis last writer, wben be says, p. 133, tbat " if we trace 
tbe bistory of Englisb real-property law backwards, we come upon a 
period wben tbe soil of England was occupied and tilled by separate 
proprietary societies," can only be allowed to refer to a very remote 
period indeed, altbougb I quite admit tbat our proprietary, compared 
witb tbe population at large, bas always been rapidly decreasing in 
numbers. It may probably be argued by tbose wbo adopt Dr. Payne 
Smitb's view, tbat tbe Cbinese wbile adbering to a popular ownersbip 
of land tbemselves compel tbe Hakka tribes to live and act as tbeir 
serfs ; in a similar way, tbat tbe ancient commonable-land-system of 
tbe Teutonic tribes was encroacbed on or ousted by tbe great Earls or 
Feudal Barons ; and tbat by analogy we may fairly suppose tbat tbe 
Israelites of genuine blood wbile sbaring Palestine among tbemselves 
compelled tbe Ereb (wbo, by tbe way I may remark, we bave little 
to lead us to tbink were a very numerous body), to be tbeir menial 
domestics or tenants ; if bis opinion is in any degree tbe solution of tbe 
question, tbis idea appears to me to mark tbe extent to wbicb it must 
be adopted. 



Ill 

In tbis appendix I propose to give some of tbe original decrees issued 
for tbe probibition of usury, during tbe period of wbicb my essay 
properly treats. Tbe cburcb canons cited at page 13 will be easily 
accessible to my readers: and for tbis reason I omit tbem. It will be re- 
membered also tbat tbe two Decretals bearing tbe names of Gratian and 
Gregory IX. generally profess only to be an abstract of tbe decrees of 
councils and of papal briefs dealing witb tbe question. I will tberefore 
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pass at once to give the text of the canons referred to pp. 17, 19, and 
then the decrees issued by royal authority in Germany and France, 
and a few other documents, &c., of a similar nature. I do not quote 
any English authority, except Glanvill, as the Statutes at large are 
within reach of nearly every one. 

(1) Quia in omnibus ferS locis tantum usurarum ita inolevit, nt 
multi aliis negotiis prsetermissis, quasi licit^ usuras exerceant, et 
qualiter utriusque testamenti pagina condemnetur, nequllquam attend- 
ant: ideo constitaimus ut usurarii manifesti neo ad communionem 
admittantur altaris, nee Christianam, si in hoc peccato decesserint, 
accipiant sepulturam. Sed nee eorum oblationem quisquam accipiat. 
Qui autem acceperit, aut eos Christianse tradiderit sepulturse, et ea 
quse acceperit reddere compellatur, et donee ad arbitrium sui episcopi 
satisfaciat, ab officii sui maneat executione suspensus. — Cone. Lat. 
III. c. 25 (a.t). 1179). 

(2) Usurarum voraginem, quae animas devorat et facultates 
exhaurit, compescere cupientes, constitutionem Lateranensis Concilii 
contr^ usurarios editam sub divinsB maledictionis interminatione 
praecipimus inviolate observari. Et quia quo minor feneratoribus 
aderit fenerandi commoditas, eo magis adimetur fenus exercendi 
libertas, hac generali constitutione sancimus, ut nee collegium, nee 
alia universitas, vel singularis persona, cujuscumque sit dignitatis, 
conditionis, aut status, alienigenas et alios non oriundos de terris 
ipsorum, public^ pecuniam fenebrem exercentes aut exercere volentes, 
ad hoc doihos in terris suis conducere, vel conductas habere, aut alias 
habitare permittat: sed hujusmodi usurarios manifestos omnes infra 
tres menses de terris suis expellant, nunquam alios tales de cetero 
admissuri. Nemo illis ad fenus exercendum domos locet, vel sub alio 
titulo quocunque concedat. Qui vero contrarium fecerint, si personse 
fuerint ecclesiasticse, patriarchee, archiepiscopi, episcopi, saspensionis, 
minores vero personsB singulares excommunicationis, collegium vero 
seu alia universitas interdicti sententiam ipso facto se noverint incur- 
suras. Quam si per mensem animo sustinuerint indurato, terrsB 
ipsorum, quamdiii in eis iidem usurarii commorantur, extunc eccle- 
siastico subjaceant interdicto. Cetenlim, si laici fuerint, per sues 
ordinaries ab hajasmodi excessu, omni privilegio cessante, per censuram 
ecclesiasticam compescantur. . Quanquam usurarii manifesti de usuris 
quEts receperant satisfieri expressa quantitate, vel indistinct^ in ultimS. 
voluntate mandaverint, nihilb minus tamen iis sepultura ecclesiastica 
denegetur, donee vel de usuris ipsis fuerit, prout patiuntur facultates 
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eorum, plenariS satisfactam, vel illis qiiibus est facienda restitutio, si 
prsesto sint ipsi, aut alii qui eis possint acquirere, vel eis absentibus 
loci ordinario, aut ejus vices gerenti, sive rectori parochias in qua 
testator habitat, coram aliquibus fide dignis de ipsa parochia, quibus 
quidem ordinario vicario et rectori prsedicto modo cautionem hujusmodi 
eorum nomine liceat preesentis constitutionis auctoritate recipere : ita 
quod illis proinde actio acquiratur, aut servo publico de ipsius ordinarii 
mandate idonee de restitutione facienda sit cautio. Geterum si recep- 
tarum usurarum sit quantitas manifesta, illam semper in cautione 
prsedicta exprimi voluraus : alioquin aliam recipientes cautionem 
hujusmodi arbitrio moderandam. Ipse tamen scienter non minorem 
quam verisimiliter creditur moderetur: et si secus fecerit, ad satis- 
factionem residui teneatur. Omnes autem religiosos et alios qui 
manifestos usurarios contra prsesentis sanctionis formam ad ecclesias- 
ticam admittere ausi fuerint sepulturam, poenae in Lateranensi Concilio 
contra usurarios promulgatae statuimus subjacere. Nullus manifestorum 
usurariorum testamentis intersit, aut eos ad confessionem admittat, 
sive ipsos absolvat, nisi de usuris satisfecerint, vel de satisfaciendo 
pro suarum viribus facultatum prsBstent, ut prsemittitur, idoneam 
cautionem. Testamenta quoque manifestorum usurariorum aliter facta 
non valeant, sed sint irrita ipso jure. — Cone. Lugd. II. c. 26, 27 
(a.d. 1274). 

(3) XJsuram et turpe lucrum clericis omnibus prohibemus. Qui 
vero super crimine tali confessus fuerit, convictus a proprio gradu 
dejiciatur. Cone. Lond. c. 11 (a.d. 1125). 

(4) Item excommunicantur quicunque fecerint statuta, scripserint 
vel dictaverint, quod solvantur usurse, vel quod usurae solutsB non 
repetantur aut non restituantur, et qui hujusmodi statuta (et) edicta 
de libris in quibus scripta fuerint, si potestatem super his habuerint, 
infra tres menses non deleverint. Cone. Ebor. (a.d. 1311). 

(5) Usurarios actus divina et humana lege satis novimus exprobratos, 
et contra exercentes usuras novissima constitutio Lugdunensis Concilii 
poenas statuit, exquisitas quibus addendum sdiquid non videmus. Sed 
quia novo qusesito fenerandi colore nonnulli sub titulo venditionis 
exercent usuras, emendo pignus pro quantitate quae mutuo petitur et 
vendendo eodem redemptionis tempore pro quantitate adaucta numero 
usurarum, huic fraudi sic praB vidimus obviandum ; quod constitutio 
sanctaB recordationis Gregorii papae decimi contra usurarios edita in 
Concilio Lugdunensi, in singulis cathedralibus et coUegialibus ecclesiis, 
una cum praBsentibus constitutionibus nostris publicentur, statim lecto 
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evangelio semel in anno in qnadragesim^ publicd coram populo, et 
tunc feneratores bujnsmodi, et alios contr^ tenorem hujusmodi Concilii 
Lugdunensis exercentes usuras, et retinentes eos in domibns proprii 
excommunicati nominatim public^ nnntientur. Qaod si ecclesiarum 
prselati in bujus publicatione, quam per se ipsos et alios facere debent, 
negligentes faerint vel remissi, et in dicto tempore publicatio ipsa non 
fiat, eos setemi mittimus judicis ultioni. Et si usurarius diem claudit 
extremam, qui occult^ usaras exercuit, et trium aut duorum testium 
fide dignorum testimonio constiterit exercuisse usuras : nisi pro eo 
satisfactum fiierit pro receptis usuris, nullus ipsum recipiat ad eccle- 
siasticam sepulturam. Alioqui si factum fuerit, prseter poenam latam 
in Lugdunensi Concilio contra tales, volumus ut locus sen ecclesia, in 
cujus ccemeterio de voluntate praelati seu capituli sepulta fuerint 
corpora talium, ipso facto ecclesiastico subjaceant interdicto, quamdiii 
eadem corpora per eos non fuerint exbumata. — Cone. Herbip. c. 23 
(a.d. 1227). 

(6) A pud multoB ita crimen usurarum invaluit, quod nonnuUi nullis 
negotiationibus vel laboribus student intendere, ptitantes sibi ex boc 
licere, quod praelati vel alii ecclesiarum rectores in animarum suarum 
periculum negligunt id corrigere, ac per boc in majoris damnationis 
laqueum se iramergunt. Nos igitur recolendae memoriaB domini 
Joannis Tusculani episcopi, legati sedis apostolicae, ac aliorum prsBde- 
cessorum nostrorum vestigiis inbsBrentes, qui crimen bujusmodi fuerint 
specialiter detestati, decemimus eosdem usurarios postquam per sues 
rectores trina monitione nominatim moniti fuerint, et infrk mensem 
ipsi ab eadem pravitate non destiterint, eo ipso excommunicati onis 
sententiae subjacere. Qua propter singulis ecclesiarum prselatis ac 
rectoribus districts prsBcipimus, ut omnes manifestos usurarios moneant 
et inducant, quatenus ab bujusmodi pravitate infr^ unius mensis 
spatium curent studios^ desistere, ac de perceptis satisfacere cum 
efEectu. Quod si non fecerint, extunc excommunicati public^ nun- 
tientur. Certificentur nibilominus quod si in boc crimine sine 
satisfactione canonica cautioni de satisfaciendo decesserint, Christiana 
careant sepultura. Ipsi quoque rectores, et scienter sepelientes eosdem, 
simili de jure excommunicationis sententid sint ligati. Declaramus 
insuper manifestos usurarios esse, de quibus est publica vox et fama, 
et certa sunt indicia et argumenta quod pecunias mutuant ad usuras, 
easque recipiunt, vel fructus rei pignoratSB ex pacto vel alias sibi 
usurpant, vel imbursant, nee computant in sortem pecuniae pignoratae. 
Cone. Salzburg, c. 13 (a.d. 1386). 
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(7) De hoc quod PrsBlati non audent procedere contra usurarios, 
occasione constitutionis Imperialis : Apparet generalis et nova con- 
stitatio contra usararios edita per Imperatorem, per quam in omnibus 
bonis eorum publice condemnantur, et lecta est coram Prselatis, per 
quam etiam non interdicitur PraBlatis audacia procedendi. From the 
Apology of the Emperor Frederic II. against the Pope, a.d. 1239, 
Goldast. Constt Imp. Vol. II. p. 79. 

(8) Dux AustrisB . . . potest in terris suis omnibus tenere Judeeos et 
usurarios publicos, quos vocant gawerUchiny sine imperii molestia et 
offensa. An exception to the general rule : from the Privilegia 
Ducatus Austria, a.d. 1156; renewed in 1245 (Pertz. Mon. Germ. 
Legg. II. 101). 

(9) a, A.D. 1255 . . . convenientibus nunciis dominorum ac civita- 
tum confederatarum in Moguntia . . . statuimus . . . quod nuUus 
Judseus plus quam duos denarios ad septimanam de libra reciperet . . . 
Si vero ad annum cum ipso pactaretur et conveniretur, Judeus recipere 
debeat quatuor uncias de libra, et sic de singulis. Opus enim erat his 
institutis, quia christiani usurarii excommunicantur, et per judicium 
ad restitaendas usaras coarctantur. 

b. Item convenientibus civitatibus apud Wormatiam . . . a.d. 1255. 
. . . XJsuras etiam ibidem, quantum in nobis fuit et est, condemnamus, 
formam pacis per omnia confirmantes (Pertz. Legg. II. 372-3). 

(10) Statuimus hoc edicto . . . ut nullus judex secularis in ecclesias- 
ticis causis, prsesertim matrimonii, legitimationis, usurarum, testa- 
mentorum . . . possit seu valeat judicare, aut de hujasmodi causis ant 
eoram articulis cognoscere, nisi quatenus ab ecclesiasticis judicibus 
fuerit requisitus. (From an edict in favour of the clergy, by the 
Emperor Sigismund. n.d. Goldast. Vol. II. p. 108). 

Decrees published in France. 

(11) Ludovicus . . . Ballivo tali . . . Intelleximas quod Lombardi 
ac Caorcini ac etiam quam plures alii alienigensB usurarii in regno 
nostro publice super pignoribus mutuatis ad usuram, habentes ad hoc 
domes et mansiones specialiter deputatas, in quarum extorsione 
usurarum vald^ depauperant regnum nostrum . . . tibi mandamus 
quatenus omnes tales, si qui in tua Ballivia . . . fuerint, ab inde 
prorsus amoveas et expellas, prsefixo et concesso eis nihilominus trium 
mensium spatio recedendi, infra quod illi qui habent pignora penes eos, 
ea redimere valeant, quae sorte soluta sine usuris volumus eis reddi. 
A.n. 1268. Ordonnances dea Eois de Usance, ed. 1723. 

(12) A decree by Philip Le Bel, worded almost exactly in the same 
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terms, except that the period of grace is reduced to two months, and it 
includes the phrase "praeclarsB recordationis clarissimi domini et 
genitoris nostri Ludovici Regis Francise sequentes vestigia." a.d. 1274. 

(13) Another decree hy the same sovereign, a.d. 1311, after 
reciting the fact that many persons of high rank had heen reduced to 
great poverty by the current high rate of interest, proceeds thus : 
** Quia nos ponimus et constituimus poenam corporis ac bonorum quam 
incurrant ad nostram voluntatem, pro illo facto, qui extr& nundinal 
Campanise contrii nostram defensionem graves usuras facient, fre- 
quentabunt per se vel per alium, recuperando seu petendo ex caus4 
usurarum ultr^ unum denarium de libra pro septimana, quatuor 
denarios pro mense, quatuor solidos pro anno." And by a later clause 
it is forbidden " ut lucrum praeteriti temporis convertatur in sortem 
seu debitum principale." I give the Latin of the decree, though it 
seems to have been issued in French. 

(14) A decree of 1332 (Ordonnances II. p. 867), allowing the 
interest sanctioned by (12) adds " Get article les Prelats n'octroient, 
ni contredient k present." 

(15) From Philip of Yalois, a.d. 1340, we have ''Mandement 
adressi an Seneschal de Beaucaire, on son Lieutenant, par lequel le 
Eoi lui ordonue de faire crier soUenellement qu'aucun debiteur 
regnicole n'ait k s'acquitter envers les Italiens ou Ultramontains, ni 
envers les Juifs des sommes qu'ils les devaient, sous peine de payer au 
Eoi une seconde fois, avec amende." It is in French, and very long. 
I do not reprint it; it may be found at p. 142 of the Ordonnancea 
Yol. II. . . . This decree of course is of only local interest, but is of 
some historical value, if we compare it with the following extract from 
Murray's Scmdhooh of France ^ ii. p. 123. " Beaucaire ... is the site 
of a celebrated fair instituted in 1217 by Raymond, Count of Toulouse, 
and held here annually from the 15th to the 30th of July . . . Though 
fallen off of late, this fair collects together about 50,000 persons, and 
is attended by merchants not only from all parts of France, Spain, 
Italy, Portugal, but by many Jews, Turks, Armenians, Greeks, and 
even Moors from Barbary." 

(16) Another decree of 1349 allowing certain interest to those 
trafficking at the public fairs inserts '* ja^oit que (t.^., quoique) nous 
defendons toutes manilres d*usure defendues de Bieu et de Sainte 
Eglise, et de nos Predecesseurs Rois de France " : and condemns those 
who by fictitious contracts of sale, stipulate for ** grief^es usures, qui 
Bont encore plus griefves que ne sont prest k usure." 
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(17) We have another decree of 1350, addressed to the Abhot of St. 
Pierre of Auxerre, commissary deputed to examine the complaints 
against the Lombard and Italian usurers, " portant que leurs debiteurs 
seront quitt^s tant du principal que des usures, en portant le sort 
principal au Tresor Royal/' It confirms a previous decree of 1347. 

(18) Of the year 1353 we have again an *'Ordonnance portant que 
les biens des nsuriers Lombards et des Italiens Ultramontains seront 
mis en la main du Eoi." 

From these records it appears that in the fourteenth century a small 
regular rate of interest was allowed at law, but that foreign money- 
lenders were vigorously repressed and discountenanced. 

(19) The following is the section from Glanvill, De Consuetudini- 
hu8 Regni. vii. 16, on the subject of Usurers. It agrees almost verhatim 
with the compendium of ancient Scotch (?) law called Regiam Majes- 
tatem (ii. 46) as given in the Acta of the Parliament of Scotland vol. i. 
(folio 1844). 

*' Usurarii omnes res, sive testatus sive intestatus decesserit, domini 
regis sunt. Vivus (Usurarius) autem non solet aliquis de crimine 
usurarum appellari nee convinci, sed inter ceteras regias inquisitiones 
solet inquiri et probari aliquem in tali crimine decessisse per duodecim 
(triginta duo) legales homines de visneto et per eorum sacramentum. 
Quo probate in curia, omnes res mobiles et omnia catalla quee fuerunt 
ipsius usurarii mortui ad usum (opus) domini regis capientur, penes 
quemcunque inveniantur. Heres quoque ipsius hac ecdem de causa 
exheredabitur secundum jus regni, et ad dominum feodi vel ad 
dominum regeni revertetur hereditas. Sciendum tamen quod si quis 
aliquo tempore usurarius fuerit, et super hoc fuerit in patria public^ 
defamatus, si tamen a delicto suo ante mortem destiterit et pseniten- 
tiam egerit, post mortem ejus ipse vel res ejus lege usurarii non 
censebuntur. Oportet ergo constare quod usurarius decesserit aliquis 
ad hoc ut de eo tanquam de usurario post mortem ipsius judicetur, 
et de rebus suis tanquam de rebus usurarii disponatur.'' 
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IV. 

In illustration of sect. 13, I print at length the passage from Dante 
referred to at the end of p. 23, with Cary^s translation; and also some 
extracts (in English) from Peruzzi's Storia dei Banchieri di Firmz$^ 
&c., 1868. 

Sol, che sani ogni vista turbata, 
Tu mi contenti si quando tu solvi, 
Che non men, che saver, dubbia m'aggrata. 

Ancora iin poco indietro ti rivolvi, 
Diss'io, la dove di*, che usura offende 
La divina bontade, e il groppo svolvi. 

Eilosophia, mi disse, a chi Tattende, 
Nota non pure in ana sola parte. 
Come natura lo suo corso prende 

Dal divino Intelletto, e da sua arte; 
E se tu ben la tua Fisica note, 
Tu troverai non dopo molte carte, 

Che Tarte vostra quella, quanto puote. 
Segue, come il maestro fa il discente. 
Si che vostr' arte a Dio quasi h nipote. 

Da questi due, si tu te rechi a mente 
Lo Genesi dal principle, conviene 
Prender tua vita, e avanzar la gente. 

E perchS I'usuriere altra via tiene, 
Per s^ Natura, e per la sua seguace 
Dispregia, poi che in altro pon la spene. 

Dante, Infernoy XI. 31—37. 

'' Sun ! who healest all imperfect sight. 
Thou so content* st me, when thou sol vest my doubt, 
That ignorance not less than knowledge charms. 
Yet somewhat turn thee back." I in these words 
Continued, " Where thou saidst that usury 
Offends celestial goodness : and this knot 
Perplex'd unravel." He thus made reply : 
** Philosophy, to an attentive ear. 
Clearly points out, not in one part alone. 
How imitative Nature takes her course 
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From the celestial mindy and from its art : 
And where her laws the Stagirite unfolds. 
Not many leaves scanned o'er, observing well 
Thou shalt discover, that your art on her 
Obsequious follows, as the learner treads 
In his instructor's step ; so that your art 
Deserves the name of second in descent 
From God. These two, if thou recal to mind 
Creation's holy book, from the beginning 
"Were the right source of life and excellence 
To human kind. But in another path 
The usurer walks, and Nature in herself 
And in her follower thus he sets at nought, 
Placing elsewhere his hope." — Cory, 

''It does not seem that the Italian bankers had any stipulated terms 
for the interest on their money lent to the kings of England; if, how- 
ever, the ordinary terms had not been entered into towards the king 
of England, the lenders wei'e abundantly recompensed in. another 
manner; i,e., by presents of considerable sums, recommendations to 
other sovereigns, and in other ways. For the first case, I may cite the 
example of 1306, when the company Frescobaldi received from King 
Edward I. the sum of £10,000 sterling as recompense and indemnity 
for delay in the repayment of sums borrowed a considerable time, and 
several instances of recommendations, nominations, &c., are given. He 
continues " Similar examples appear entered in official documents of 
the time, and it may be added that, by way of voluntary recompense 
and courtesy, sometimes the English sovereigns ordered the presents in 
question to be paid to the credit, not of the bankers but of their wives. 
Perhaps these practical evidences of sovereign favour were devised to 
induce the fair recipients to study and encourage the good feelings of 
their husbands who supplied the cash towards the English monarch. 
Among the instances which I may extract from the official documents, I 
will cite the two following: (1) 1000 pounds mark sterling to the wife 
of Gerard Boninsegni in 1311 by Edward III. (by writ of 2 July) 
endorsed G. B, et soeiis suis mercatarihus, de soeietate JBardorum ; (2) 500 
pounds sterling to the wife of Bartholomew, a member of the Bardi. 
Another recompense given by the English sovereigns was that of 
privileges, by which they gave anyone who was the object of their 
favour a dispensation from the position of inferiority, a disadvantage 
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in which foreign merchants were placed; for example, residing in 
certain specified quarters in the street which from this cause had the 
name of Lombard street." According to Peruzzi, the large sums paid 
to the Florentine bankers by Edward II. on account of his father's 
debts (nearly £150,000 in 1307) made them so unpopular, that in 
1326, 15 Sept., their houses in London were plundered, and many 
of them retired to Italy, but seem soon to have returned. At the 
bankruptcy of the Peruzzi, Bardi, and other Florentine bankers in 
1345 the first were creditors to the amount £900,000, the second of 
£600,000, but I do not find the rate of interest at which it had been 
borrowed, if any, mentioned. But so great was the distress caused, 
that in a few years the Republic of Florence, wanting to borrow, had to 
pay 1 5 per cent per annum, with repayment at 300 per cent, i,e, at SS^, 
Peruzzi discusses at length this instance of national bankruptcy, and 
refers to Philip de Comines as proving how disastrous it was ; but the 
question of usury does not arise, and so I will not discuss it farther. 

From Peruzzi, Storta dei Banchieriy &c. 



V. 

The following is the list of English works on usury to which I have 
referred p. 27. Those marked with an asterisk are in the Public 
Library. 

Harrys, W. The Market or Fayre of Usurers, &c. Lond., 1550. 

Sanders, Nicholas. (R.C.) Brief Treatise on Usury. Lou vain, 1566. 

Porder, R. Sermon, &c., with Treatise against Usury. Lond., 1570. 
♦Wilson, Sir T. Discourse on Usury. Lond., 1572. 

Bateman, Stephen. Treatise against Usury. Lond., 1575. 
♦Caesar, Philip. Discourse against Usury. Lond., 1578. 

Orwin, T. Examination of Usurie, &c., printed hy T. 0, Lond., 1591. 

Smith, H. Treatise of Usury. Lond., 1 59 1 . 
♦Leggatt, J. The Death of Usury, &c., printed hy J. L. Camb., 1594. 
♦Mosse, M. Arraignment, &c. of Usury. Lond., 1594. 

Phillips, G. The end of Usury. fA Sermon.) Lond., 1594. 
♦Powell, G. ProdromiM, Sfe, : containing Theological and Scholastical 
Positions concerning Usury. Oxon., 1602. 
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*Pye, Thomas. Usury's sprigbt conjured, &c. Lond., 1604. 
♦Fenton, R. A Treatise of Usury. Lond., 1612. 
♦Culpepper, Sir T. Tract against the high rate of Usury. Lond., 
1623 (68). 
Blaxton, W, English Usurers, &c.t Lond., 1634. 
Holmes, N. Usury is injury. Lond., 1640. 

I ought to have mentioned in the body of my essay, Sanderson's 
Case of Umry; first published by Dr. Jacobson in Vol. V. of his 
collected works, where see the editor's note at p. 136. 



VI. 

(See pp. 19, note f, and 49). 

L'usure a ton jours ete defend ue dans le royamme par les ordonnances 
de nos rois. 

Ge ne sont pas seulement les usures enormes ; toute usure, quelque 
modique qu'elle soit, est defendue par les ordonnances, avec cette seule 
difference, qu'il n'y a que les usures Enormes qui donnent lieu a la 
poursuite criminelle. C'est ce que nous apprenons d'une declaration 
du Roi Philippe-le-Bel, donn^e a Poissy le 8 Dec. 1312, oA il est dit, 
**Pour ce que Nous plus aprement poursuivous les plus grieves usures. . . 
nul homme de sain entendement ne devoit entendre que voulsissions 
souffrir que nous avons reprimd et d^fendu express6ment ; mais a ce 
que ne se donne lieu a auouns simples ou malicieux. Nous declarons 
que nous avons reprim^ et defendu, et encore reprimons et defendons 
toutes manieres d' usures, de quelque quantity qu'elles soient caus^es, 
comme etant de Dieu et des Saints Peres defendues, mais la peine de 
corps nous ne mettons mie, fors centre ceux qui les plus grosses usures 
recevront . . . mais pour ce, nous ne recevrons mie expressement usures 
de menue quantity, ainsi voulons etre donn6e simplement et de pleine 
barre defense a tous ceux a qui seront demand^es afin qu'ils ne soient 
tonus de payer, et repetition de ceux qui les auront payees, de quelque 
maniere ou quantite soient icelles usures, &c. 

t Watt, by a mistake, gives the title as "English Usurers, or Usury uneon- 
demnedf^ instead of " Usury condemned ;" as may be seen by referring to the copy 
in the Library at the British Museum. 
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L'ordonnance de Blois, art. 202, a renouvel^ des defenses de Tusure, 
il y est dit : **Faisons defense a toutes personnes, de quelque sexe ou 
condition qu'elles soient, d'exercer aucunes usnres, prets de deniers a 
profit, ou interets, encore que ce fiit sous pretexte de commerce public." 
l^on obstant ces ordonnances, T usage des prets a interets etait devenue 
si commun dans les Provinces de Berri et d'Anjou, pendant les troubles 
du royaume, qu'il porta Henri IV. a porter un voile sur le pass6, en 
validant pour le pass6 dans ces provinces tons les interets illicitement 
stipules &c. ... a la charge neanmoins que . . . le pret demeurerait . . . 
converti en constitution de rente . . . Lorsqu'un usurier compte h un 
commercant une somme de 1000 livres qu'il Toblige de rendre dans six 
mois, il lui fait reconnaitre par son billet, qu'il a recu une somme de 
1025 livres. Si neanmoins Temprunteur vouloit se dispenser de payer 
rinterSt, il serait recu dans les tribunaux k deferer au pr^teur le 
serment s'il n'est pas vrai qu'il ne lui a compte r6ellement que la 
somme de 1000 livres; sur le refus que le preteur ferait de rendre ce 
serment, Temprunteur, en affirmant n' avoir re^u que cette somme, 
seroit decbarg^ du surplus. 

Apropos de ces prSts faits a la charge de rendre la pareille dans 
Toccasion, je me souviens d' avoir oui dire a une personne qui est 
encore vivante, que dans sa jeunesse, quoique la commerce f&t encore 
plus considerable a Orleans qu'il ne Test aujourdhui, le pr^t h, inter^t 
etait enti^rement inconnu anx marchands d'Orleans, et qu'ils se pret- 
oient reciproquement Tai^ent dont Temprunteur avoit besoin, a la 
charge de le rendre au temps auquel le preteur prevoyoit qu'il en auroit 
lui mSme besoin, et k la charge de se rendre la pareille dans 1' occasion. 
II y avoit alors un accord tacite entre les marchands d'Orleans de s' aider 
ainsi mutuellement. 

PoTHiEB, n-aiU de V Usure, Oeuvres, vol. v. pp. 425, 439, 460. 
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VII. 

The following extracts from the Quodltheta of Henricus Oandarensis, 
aUas Goethalisy will be found to bear out what I say in sect. 26. On the 
question, "utrum liceat emere reditasad vitam," we read (i. 39). "Credo 
tamen quod licet quidem legistse dicant contrarium, quod illicitus est 
contractus . . . quod venditor facile potest desiderare mortem emptoris 
. . . Contractus ergo ille simpliciter est usurarius, nee in aliquo 
exousatur propter dubium mortis ementis. Quod arguitur in con- 
trarium, quod sanoti viri religiosi dant consiliom emendi tales reditus 
religiosis feminis ut beguinis, dice et firmiter credo quod si tale 
consilium dant, in hoc sapientes non sunt; sed ignorantia juris 
naturalis in usurario contractu decepti, declpiunt alias.'' He had said 
a little before, ** secundum quod apte dicit Gaufredus in summa Buk, 
soli spe contrahitur vitium usurarium," which shews, by the way, that 
Gothofred's work must any how have been published before 1293, in 
which year Henry of Ghent died. The question is again discussed in 
Quodl. viii. 24, where under certain conditions, i,e , supposing a form 
of sale to have been gone through, he admits that rent-charges for life, 
or in perpetuity, may be lawful. As to the idea of the intervention of a 
formal sale afEecting the morality of the bargain, this need not have 
necessarily seemed absurd in those days^ it would define the contract 
at any rate ; the custom of sale by lease and release in England was 
probably a more serious evasion of a formal law. ** Quseritur, utrum 
liceat vendere reditus perpetuos ; arguitur, quod non licet. Contrk, 
prsBlati et viri religiosi tales reditus emunt, vel emere consulunt, quod 
non facerent si usura esset, et non liceret. Dice ad hoc, quod difEerunt 
mutuum et venditio sen emptio ... Si ergo pecimia nuda datur, et 
nulla omnino emptio et venditio interveniat . . . procul dubio non 
video quin sit usura. Nee in rei veritate est emptio, licet sic solet 
appellari ut pallietur vitium ... sed est punim mutuum." A sale, 
however, may intervene. *'Puta si unus vendit ftindum suum pro 
aliqui quotH pecunisd in perpetuum solvendse, vel concedit proprietatem 
et retinet tantundem pro usu, et velit alteri concedere pro certa summa 
pecuniae jus omne quod habet in recipiendo quotam illam in perpetuo, 
bene licet emere. Si vero alius habens fiindum consimilem et vult pro 
tantH summi pecuniae eidem obligare fdndum suum ad solvendum in 
perpetuos reditus aequalem quotam, non licet, quia hie nuUius rei 
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venditio est, sed sola obligatio fundi in pignus . . . £t argumento quod 
plures tales reditus emunt aut consulunt aliis ut eos emant, responden- 
dum sicut ita responsum est." 

A long account of this writer will be found in the If istoire Litter aire 
de la France, torn. xx. pp. 144 — 203. Though he died at an advanced 
age in 1293, it appears from a brief of Pope Innocent lY. of 1247 that 
he was then already not only master in theology in the University of 
Paris, but also Doctor solennis. It does not seem, however, that the 
work from which these extracts are taken was completed before 1282, 
or at best 1278, though parts may have been written before. These 
dates are of importance in discussing the questions mooted in sect. 
20 (4), and prove that the date of 1300, if not 1290, must certainly be 
too late for the publication of Gothofred*s Summa on the Canon Law. 
It does not seem that M. Jourdain, in his recent work on The 
Philosophy of St, Thomas Aquinas, Paris, 1858, gives any fresh 
materials for deciding on the genuiness of the Opusculum in question. 



ERRATA. 

p. 18, 1. 23, /or 1179, c. 25, read 1125, c. 11. 
p. 22, 1. 16, „ 1347, „ 1349. 

p. 28, 1. 6, „ 1623, „ 1623/4. 
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